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Cities Service Co. 





Preferred Stock 


A high-grade Public Utility Invest- 


ment, with a decidedly attractive in- 
come yield, enhancement possibilities 
and aready market. 


Net income for 1915 applicable to divi- 


dends on this issue was two and one-half 
times the requirements and is now showing 
large monthly gains. 


Subsidiary properties are directed by an 


engineering, operating and commercii ul or- 
ganization of highly trained Public Utility 
specialists. 


An investment in this Stock is an invest- 


ment in the future growth in wealth, busi- 
ness, population and prosperity of 2,000,000 
people in more than 200 communities of six- 
teen of the most rapidly growing States of 
the country. 


At Present Market 
This Security Nets 


8% 


Further details in our special 
“Cities Service Review” 


Copy free on request - 


Williams, Troth & Coleman 


Public Utility Securities 


60 Wall St., New York 

















When writing advertisers, tell them you are u sxiscriber to The Financial World. 

































KNOWLEDGE TAKES YOU 





IN HAND TO 


























SOIL sHe 


Te 
Sos ad 





1] 





























VOL. XVI. 
No. II. 


Entered at New York Post Office as Second-Class Matter. 





NEW YORK AND CHICAGO, MARCH 





Ten Cents a Copy 
Four Dollars a Year 
yright, 1916, by The Guenther Publishing Co. 








RATES FIXED; WHY NOT A WAGE AWARD? 
President Willard’s Suggestion Should Be Given Weight, 
in View of the Brotherhood Trainmen’s Action. 

\s anticipated, the result of the vote of the 350,000 
members of the railroad Brotherhoods is to sustain 
the demand for the 8-hour day, with all the conse- 
quences of a refusal. Chambers of Commerce and 
usiness men’s associations in many states have be- 
gun a campaign to have the case in dispute submitted 
to arbitration, and President Willard, of the Balti- 
more & Ohio, spokesman for the carriers, has sug 
vested a speedy Congressional investigation of the 
vhole trouble. He very pertinently points out that 
as Rock Island, the Frisco, New Haven and other 
roads which have been mismanaged in the past, have 
been the subject of special inquiry by Congress, he 
sees no reason why a matter involving the transpor 
tation service rendered to the whole people and where 
hundreds of thousands of security holders are jeop- 
ardized, should not be considered quite as well 
worthy the attention of the same tribunal. 

Mr. Willard says that if it should be proven that a 
vage advance or reduction of hours was due to the 
vorkers, then it might appear that a rate advance 
vas also justifiable. 

The common sense view of the situation calls for 
this inquiry. The result of such an investigation 
vould be acceptable to the people, no matter which 
side won. But to permit this dispute to go to the 
lengths of a measurement of strength between the 
railroads and their army of employes would be worse 
than a national misfortune—it would be a crime. 


MENTAL ATROPHY IN INVESTMENTS. 
Another Chapter on Locking the Stable Door After the 


Horse Has Been Stolen. 

\We are led once again to discuss the reason why so 

iny persons fall victims to financial swindlers. 
hrough an incident that has come directly under our 
notice recently. A gentleman of more than common 
ntelligence called upon us lately to ask our help 
nN divorcing a crooked curb broker from a deposit 
f more than $8,000 he had placed with him for the 
purchase of securities. He is still vainly striving to 
vet his capital back. 

Had this man exercised only ordinary prudence, 


nd made an inquiry of a reputable banker or a 





newspaper b@fgre becoming a customer of this brok- 





er, he would Mive learned all about his evil character 
and would not now be bewailing his loss. 

When a notorious character like J. Grant Lyman 
is able in a few weeks to gather in $300,000 from in- 
vestors on mere suggestions in a cleverly worded 
circular, it is apparent how little the average man 
thinks about investigating first in order to avoid pit- 
falls. When men buy a suit of clothes they 
take the greatest pains to get what they want. Nor 
will any sensible man buy real estate unless he has 
the title carefully searched, for he wishes to avoid 
Haws that might mar his rightful ownership of the 
property. Even in the buying of an apple from the 
street hawker men will turn the apple over and over 
and examine it carefully before parting with their 
nickel. 

But when it comes to investing money that has 
been accumulated only by hard labor and strict men- 
tal application, the greatest carelessness is displayed. 
Usually its owners part with their money first and 
then, upon becoming suspicious through some criti- 
cism that has come to their attention or hearing 
some disquieting rumor, they scurry around like a 
frightened doe to learn if there is any truth in what 
they have read or heard. 


Value of a Little Care. 


Such mental anguish could have been avoided by 
a little care. They should have securely padlocked 
the stable door before their horse was stolen. 

If people would but cultivate the praiseworthy 
habit of investigating before investing, unquestion- 
ably the losses sustained by the public through the 
multitude of financial swindles extant would be ma 
terially reduced. 

When it is considered that often a two-cent stamp 
is all the expense to which people are subjected to 
find out with whom they are doing business, or what 
sort of a project or security they are invited to put 
their money into, it is a peculiar phenomenon of 
human nature that few will reach out for the truth 
and the facts 

In everything else man is frugal, but with money 
when he is seeking a good return upon it, he fre 
quently finds out when it is too late that he has 
taken care of it with the abandonment and reckless- 


ness of a profligate 


~ see be-%s 
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COMMISSION RULE UNDER FIRE. 
Faults Political and Not Due to Any Weakness Inherent 
in the System. 


Unquestionably it is true that the mass of evidence 
which State Senator Thompson’s investigating com- 
mittee has uncovered in New York City against 
the managers and prominent interests identified 
with the leading public utility properties of the city, 
has considerably shaken the public’s faith in State 
supervision through public service commissions. All 
these properties are under the jurisdiction and sub- 
ject to the supervision of the First District Public 
Service Commission of New York State. 

So great is the skepticism with regard to the value 
of these commissions to protect the public against 
the aggressions of corporations, that it is a common 
saying that under the old order conditions were 
never worse. 

In Indiana at the present time the State Public 
Service Commission is the target for criticism as 
sharp as that directed at the New York State Com- 
mission, the feeling being that the Indiana Commis- 
sion has gone over body and soul to the Geist-Mur- 
dock combination. 

The great trouble is that these occasional lapses 
from strict fealty to the public weal are enlarged upon 
in the newspapers until they occupy in people’s eyes 
a more hideous mein than they deserve. There is 
nothing wrong with the theory of State supervision 
over corporations whose existence is dependent upon 
rights and franchises granted by the people. Like 
human beings, commissions have their moral lapses. 
No one would charge all mankind with evil inten- 
tions, however, because a few men have gone wrong. 

Whatever faults have been uncovered in commis- 
sion rule have been those of individual members and 
not in the system itself. Commission rule today 
is just as sound in theory and useful in practise as 
it ever was. Little complaint is heard in Wisconsin 
against the Public Service Commission of that State, 
which is fortunate in having men in control who 
are free from outside political domination. Take 
politics out of the commissions and with it will go 
Our Fed- 
eral judicial system is an instance of freedom from 
criticism for the reason that Federal judges are life 
appointees and may only be removed through im- 
peachment proceedings. Therefore they need fear 
no political foe, are under no obligation to any po- 
litical leader and need answer for their rulings only 


most of the excrescences which it breeds. 


to their own conscience. 





TIME TO CLEAN UP IN MEXICO. 
The Villa Massacre Removes the Last Excuse for Further 
“Watchful Waiting.” 

There was until this week’s massacre on the Mex- 
ican border a great deal of room for difference of 
opinion as to the wisdom of a policy of forcible in- 
tervention in Mexico to restore order, but the un- 
speakable crime of the outlaw Villa and his band, 
in killing American men and women by a raid across 
into United States territory, removes the last objec- 
tion. We shall now send troops into Mexico and 
they will not stop until they have obtained the ban- 
dit, alive or dead, though it may take the entire army 
at the border to get him. 


There will probably be no strenuous objection 
from the Carranza Government, as it is pretty plain 
now that Villa is capable of a vast amount of mis- 
chief if left to Carranza’s weak legions, but whether 
Carranza likes it or not, Gen. Funston and his men 
will stay on the Mexican side of the line until ou 
troops have wiped out the last vestige of Villa an 
his following. If Funston is given a free rein he wil 
get Villa as quickly and as clearly as he took Aguin- 
aldo in the Philippines years ago. We will then 
withdraw and leave the settlement of the domestic 
questions in Mexico to the Mexican people. 

We want none of Mexico’s territory, but we must 
insist that murder and outlawry, such as the Ameri 
can people have been forced to witness for many 
months, must cease and that the murderers be put 
out of existence. No matter what stern measure 
the President may feel compelled to exercise, the 
people will sustain him. 


o— ble my 


WESTCHESTER ROAD’S 44% BONDS. 


The lack of knowledge by the public of the science of 
investing is clearly shown in the transactions on the New 
York Stock Exchange in the stock of New York, New 
Haven & Hartford R. R. and the bonds of New York, 
Westchester & Boston R. R. 4%s, 1946. 

The stock of the New Haven Company cannot from the 
present outlook pay a dividend for several years to come, 
yet it is actively traded in around 65. 

The bonds of this New York, Westchester and Boston 
414-1946 are infrequently traded in around 79 at a yield of 
about 6%. This bond is secured by a first mortgage on 
the property of the railroad and the New York, New 
Haven & Hartford R. R. guarantees by endorsement pay- 
ment of principal and interest. This guarantee has been 
declared absolute and binding by a number of corporation 
lawyers. 

The New York, New Haven & Hartford R. R. has no 
mortgage bonds on its property, hence the unqualified 
guarantees of payment of principal and interest of the 
New Yorl. Westchester & Boston bonds place the latter 
in the position of a first lien on the New Haven property 
as well as a first mortgage on its own. 

The New York, Westchester & Boston R. R. is the best 
built piece of railroad in the United States, costing about 
$190,000 per mile. It was financed by the New York, New 
Haven & Hartford R. R., which expended on the proposi- 
tion more than the total issue of the bonds. While the rail- 
road does not at the present time earn its fixed charges, it 
will probably do so when the direct connection is made 
with the subway and Third Ave. Elevated, which im- 
provement will be effective in the near future. This road 
also contemplates building extensions to Danbury, Conn 
and Brewsters, N. Y., which will serve as feeders and 
likewise increase the earnings. 





March Bond Circular 


We shall be pleased to send a 
copy of our March General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 





Send for General Circular 100 


Harris, Forbes & Co 


56 William Street, New York 
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CHICAGO UNION STATION FIRST 4's. 

Application has been made to list these bonds on the 
New York Stock Exchange. Meantime the bonds are 
being dealt in “over the counter,” and are now selling to 
yield approximately 4.50 per cent. This issue is entitled 
to rank as one of the best terminal issues on the market. 
When originally offered a few weeks ago the bonds 
were heavily over-subscribed and advanced sharply, but 
have since declined to only a fraction above the original 
offering price of par. 

The Chicago Union Station first 4%s are uncondition- 
ally guaranteed as to both principal and interest, jointly 
and severally, by the Chicago, Burlington & Quincy Rail- 
oad, the Chicago, Milwaukee & St. Paul Railway, the 
Pittsburgh, Cincinnati, Chicago & St. Louis Railway and 

Pennsylvania Company. Each of these companies 
owns one-fourth of the capital stock. In addition to 
being guaranteed principal and interest, the first mortgage 
414s are secured on extensive station and terminal prop- 
erties in the city of Chicago, the entire development 
extending for about eleven blocks. This property in- 
cludes the terminal now used by the four railroads which 
guarantee the bonds. 





ILLINOIS CENTRAL PURCHASE LINES 3%s. 

Notwithstanding the advance in the bond market dur- 
ing the last six months there are still a number of high- 
grade, first mortgage railroad issues obtainable to yield 
around 4.50 per cent. Among these issues are the Illinois 
Central purchase lines 34s. 

These bonds are secured by a direct mortgage, closed 
except for the refunding of $5,388,000 bonds, on 750 miles 
of road. On this mileage the bonds are secured by a 
first mortgage on 386 miles and by a second mortgage 
on 364 miles. The lines covered by this mortgage are 
situated in an excellent territory and form some of the 
nost valuable mileage in the Illinois Central System. 
The purchase lines 3'%4s are followed by the refunding 4s 
outstanding to the amount of $37,740,000 and $109,291,700 
capital stock. These two prior issues of the Illinois 
Central have a combined equity based on present market 
value of over $146,000,000. The Illinois Central has al- 
ways enjoyed high credit. During the last ten years 
its capital stock has not sold on the New York Stock 
Exchange at below 99, while during seven out these ten 
years the stock sold above 140. 





CANADA SOUTHERN CONSOLIDATED 5s. 

Selling at 104, at which price the yield is about 4.80 
per cent., the Canada Southern consolidated mortgage 5s 
ippear attractive in comparison with many other high- 
rade railroad issues. These bonds are secured by a direct 
frst mortgage on 380 miles of road extending from 
Niagara Falls to the Detroit River. 

The mileage covered forms part of what is known as 
he “Michigan Central Route” of the New York Central 
System. The Canada Southern is leased to the Michigan 
Central for 999 years, the Michigan Central unconditional- 
ly guaranteeing the principal and interest of the con- 
solidated 5s. Dividends have been paid by the Canada 
outhern since 1888, the present dividend rate of 3 per 
ent. on the $15,000,000 capital stock being guaranteed 
inder the terms of the lease by the Michigan Central. 
The mileage owned by the Canada Southern is built ac- 
ording to the highest standards of modern railroad 
practice, and the value of the property has been estimated 
to be largely in excess of the outstanding bonds. 
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BANKERS TRUST COMPANY 


16 WALL STREET New YORK 





Efficient Service in all 
Trusteeship business 
Resources over $250,000,000 








$90,000 
Durham County, N. C. 
454% 


Court House Bonds 


Principal and semi-annual interest (June & Dec. 


15) payable in New York City 
Maturing from 1917 to 1940 inclusive 
Eligible to secure Postal Savings Bank Deposits 


Price to yield 4.40% 


Sidney Spitzer & Co. 


115 Broadway, New York 


Toledo Cincinnati Chicago 











We are recommending a safe bond, 
ready 


yields 514% 


Ask for Circular L-27 


that has a market, and 
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Knauth ‘Nachod & Kubne 
Members New Y ork Stock Exchange. 
15 William Street, Ncw York 
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$576,000 


City of Omaha, Neb. 


445% Bonds 
Due March |, 1917-1936 


Legal Investment for Savings Banks and 
Trustees in New York and New England 


Price upon application 
Ask for Circular F-175 


Remick, Hodges & Co. 


Members New York Stock Exchange 


14 Wall Street, New York 


Correspondents: R. L. DAY & CO., BOSTON 
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Leaven Your Holdings 


Leaven the security of your holdings with good 
public utility bonds. No other class of bonds can 
begin to equal their record—over a period of years 
and for the past two years of stress. Let us send 
you an illustrated book describing 14 sound com- 
panies. } 
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115 Broadway 
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A RUSH FOR UTILITY BONDS. 

The public utility bond market bids fair to outdo the 
municipal bond market in its spectacular advance. The 
demand for public utility bonds of sound companies which 
show earnings twice interest charges on outstanding in- 
debtedness or better was never so insistent as now. The 
auick sale of the $8,500,000 West Penn Power Co., first 
5s, to yield better than 5 per cent., and the offering of 
2,280,000 general and refunding 5s of a Des Moines public 
utility on a basis to net about 5.20 per cent., are illustra- 
tions of this demand. 

An authority on public utility bond market conditions, 
in discussing the present market situation with a repre- 
sentative of The Financial World, this week, stated that 
if he had half a dozen new public utility bond issues that 
could stand the investment market test, they could be 
sold offhand. Underwriters are fully alive to the fine op- 
portunity the market presents at present, and are working 
as rapidly as possible to get offerings in shape for the 
investor, but the examinations, investigations and tests 
that have to be applied to everything before it is brought 
out, necessarily mean slow progress and some financing 
now under consideration may not be brought out until 
six months hence, when of course, the market may not 
be nearly so brisk as at present. Nevertheless, quite a 
few important offerings are scheduled to come out in 
the next few weeks and their reception will be cordial if 
the demand is as keen as it is now. Six months ago in- 
vestment bankers would scarcely have dared dream that 


the present satisfactory conditions would be possible in 


so short a time. 





AMERICAN POWER & LIGHT CO. RIGHTS. 

The rights to subscribe to the 6 per cent. gold debenture 
bonds of the American Power & Light Co., which has 
been extended to holders of preferred and common stock 
and option warrants, are being traded in the New York 
market around % to %. A great many of the shareholders 
have decided to exercise the privilege to subscribe, owing 
to their comparative degree of safety and attractiveness 
of yield, while others not desiring to subscribe have been 
selling their rights and getting a small melon. 





WHERE IS THE WATER POWER TRUST? 

Every little while some western or southern Con- 
gressman makes the discovery that the insidious power 
of the “water power trust” is at work trying, through 
sneak bills in Congress, to grab away from the people 
water power privileges of immense value. It is even sug- 
gested that the big electrical interests have formed a 
public utility corporation trust and are advancing rates 
wherever they see fit. 

The evidence does not support either the trust charge 
or the claim that rates are being advanced. Exactly 
the contrary is the truth. Rates have been reduced steadily 
save where it has been shown by ample evidence that 
the corporations could not operate except at a loss 
on the rates prescribed by the state or public service 
commission. In Ohio, Illinois, Wisconsin, New York, 
Michigan, New Jersey and other states rates have been 
readjusted, either voluntarily or at the instance of the 
commissions, and the public has benefitted. If there were 
any such trust as alleged and it had any such power as 
it is credited with, it has been making a sorry display 
of its monopolistic strength. The truth is there isn’t 
any water power or public utility trust, but possibly 
in a presidential year a few votes may be gathered up by 
saying so. 
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Exempt from Federal Income 
and 
State of New Jersey Taxes 


Hudson County, N. J. 


41\4’s 
Due 1966 


Price to yield about 4.10% 


Particulars on request for Circular W-89 


N. W. Halsey & Co 
49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 




















Public Utilities in 
growing communities 
bought and financed 


@Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








Arkansas Light & Power Co. 


Operating Company 
EARNINGS 


Year Ending Dec. 31,1914 Dec. 31,1915 Increase 
Gross Income... .$227,347.18 $237,325.54 4.3% 
Operation ...... 145,719.48- 132,064.45* 
Net Income..... $82,627.70 $105,261.09 27.4% 
Bond Interest 
(6% on $750,000) 45,000.00 45,000.00 

$37,627.70 $60,261.09 60. 
Pfd. Stk. Dividend ” 6 os 
(7% on $350,000) 24,500.00 24,500.00 
RS $13,127.70 $35,761.09 172.% 
*Operation Decrease 9.34 
Circular on Request 


JOHN H. WATKINS 


; 7 Wall Street, New York 
Feb. 26, 1916 
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First Mortgage 6% Bonds 
AMERICAN GRAPHOPHONE CO. 


(Columbia Machines and Records) 
Free of Normal Federal Income Tax 


Net earnings for 1915 exceeded total 
outstanding bonds. 


Price 99 and Interest 


Details on request 


BERTRON, GRISCOM & CO. 
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Yield 
Per Cent. 

Public Utility Bonds Yielding from 4.75% to 6%. 
Consolidated Gas Co. of N. Y. Ist 5s, 1927...... 4.75 
American Tel. & Tel. Co. Coll. Trust 5s, 1929.... 4.75 
Michigan State Telephone Ist 5s, 1924.......... 4.88 
Morris & Somerset Electric Co. Ist 5s, 1940....... 4.93 
San Joaquin Light & Power Ist 5s, 1945.......... 5.00 
Interborough Rapid Transit Ist & Ref. 5s, 1966... 5.02 
St. Paul Gas Light Gen. 5s, 1944..........cce0s. 5.05 
California Gas & Electric Corp. Uni. & Ref. 5s, 

OE. naa kas rerhadcceretes acts sensi ehece seas 5.12 
Des Moines City Railway Co. Gen. & Ref. 5s, 1936. 5.20 
Sioux City Service Co. Ist & Ref. 5s, 1920........ 5.39 
fri-City Railways & Light Ist & Ref. 5s, 1930..... 5.40 
Virginia Railway & Power Co. Ist & Ref. 5s, 1934. 5.75 
United Gas & Electric Corp. Coll. 6s............. 6.00 
Railroad & Industrial Bonds Yielding from 4.20% to 5.40% 
Chicago & Northwestern Ry. Gen. 4s, 1987...... 4.20 
Great Northern Railway Co. Ist & Ref. 4%s, 1961. 4.25 
Northern Pacific, Prior Lien 4s, 1997............. 4.30 
Delaware & Hudson System, G. & J. Ry. Co., Ist 

UE ikea bla ho have 3b anim Anse Acad Noe hy nebaie 4.37 
litinois Central RB. Wat 33466, TSb in vsicsicccncecs 4.40 
Baltimore & Ohio R. R. Ist 4s, 1923-48............ 4.50 
Louis. & Nash. (A. K. & C. Div.) 4s, 1955........ 4.50 
Central Pacific Ry. 1st Ref. 4s, 1949.............. 4.53 
Detroit River Tunnel Co. Ist 4%s, 1961.......... 4.80 
Term. R. R. Assn. of St. L. Ist Consol. 5s, 1944.. 4.72 
Baltimore & Ohio Ref. Gen. 5s, 1995.............. 4.95 
oe fe a ee . | errs errr r rs 5.00 
Illinois Steel Co. Deb. 4%s, 1940................. 5.07 
Republic Iren &. Steel Ss, 1940... csccccccsccces 5.20 
Carolina, Clinchfield & Ohio Ist 5s, 1995.......... 5.30 
Consolidation Coal Co. Ist 5s, 1938............... 5.40 


Municipal Bonds Yielding from 4% to 5.25%. 


West Chicago, IIll., Park 4s, 1927-35.............. 4.00 
St. Joseph, Mo., School Dist 4%s, 1925-35........ 4.10 
Kansas City, Kan., Water 414s, 1940.............. 4.15 
New Wee Cake SIR, FOG coe ibiiie dion ssccspicuccns 4.15 
Jacksonville, Fla., Sewer 5s, 1945............0006- 4.20 
King County, Wash., Court House 5s, 1935...... 4.30 
Houston. Texas, 56, 1926-53. ....ccccescecsesiccss« 440 
Ris, i eI ac sace o aveoran Meares wean 4.60 
Claiborne County, Tenn., 5s, 1923-45........... 4.75 
Magnolia Park, Tex., Water 5s, 1955-25.......... 4.80 
Redondo Beach, Cal., Wharf Const. 5%s, 1935-55.. 4.80 
Yuma Co., Colo., School Dist. No. 2 5%s......... 4.85 
Sweet Water, Tex., W. W. 5%4s, 1954............. 4.90 
Wesson, Miss., W. W. & El. Lt. 6s, 1927-36....... 5.00 


Union Co., Ark, Ill., Miller Pond Drg. Dist. 6s, 


I on a ce pa ace a ae aha § 
Osceola, Ark., Sewer Imp. Dist. No. 1 6s, 1932.... 5. 





LONDON SELLS OUR TELEPHONE BONDS. 

A movement of a large block of N. Y. Telephone Co., 
414 per cent. general mortgage sinking fund bonds to the 
New York market from London has begun and it is be- 
lieved that before it ends $10,000,000 to $15,000,000 will 
be sold back to the New York market. The bonds had 
been coming in comparatively small amounts for some 
months but the latest consignment is for several millions 
f dollars and they come from English banking institu- 
tions and large individual holders who have elected to 
exchange their bonds for the British war loan bonds. 

Originally about $70,535,000 of these bonds were is- 
sued and about half of them were in sterling form and 
were sold by the bankers Baring in the English market 
and in Amsterdam, Holland. They were made exchange- 
able for dollar bonds and by the payment of about $30 
for each 200 pound bond a $1,000 bond is given in ex- 
shange. It is understood that large banking interests 
have taken these bonds and placed many of them pri- 
vately. The bonds have come at a time when there is a 
keen demand for this high grade public utility and they 
have been and are being absorbed readily. 
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Serial Bonds 


Secured by Direct Tax 
To Yield 55% 


These bonds are exempt from Federal Income Tax 
and no certificate need be filed by bondholders. 
Circular on Request 
25 Broad Street 


Spencer Trask & Co. New"york 


Investment Securities Albany—Boston—Chicago 














Province of 


Alberta 


(Canada) 

4lhs 
Due February 1, 1924 
Price to yield 5.35% 


Particulars of this and many other issues of 


Municipal Bonds 
Yielding 4% to 6% 


on request. 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 1871 


5 Nassau Street, New York 


Toledo Chicago 
































If you own bonds other than Municipals, 
you have undoubtedly experienced the 
difficulties incident to filing certificates 
of ownership when collecting coupons. 


Investors in Bonds 


Can Secure 
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we will be glad to arrange with you to 
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your securities. 
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THE D. & R. G. IN COLORADO. 
By a Staff Contributor. 
Rapid Economic Changes Have Greatly Affected All 
Railroads There—Traffic Problems. 

There is probably no state in the Union that has under- 
gone such radical economic changes in the past ten or 
fifteen years as has Colorado. Starting with the decline 
in the silver mining industry, there followed the exhaus- 
tion of mines containing base metals, the shifting of 
smelting plants to other more productive localities, the 
substitution of electric or hydro-electric power for fuel 
and finally, on the constructive side, the development of 
great areas of semi-arid land through irrigation. 

These changes have affected every railroad in the state, 
but least of all, the Denver & Rio Grande. They have 
sent the Colorado Midland into receivership, they have 
been responsible for passing all of the dividends on Colo- 
rado Southern, have eaten deeply into the revenues which 
the Rock Island has been taking from the state, and also 
those of the Atchison and Union Pacific, though the latter 
have been too strongly entrenched elsewhere to show 
the effects. Had not the Denver & Rio Grande been 
carrying the Western Pacific it could have gone through 
the lean years of Colorado commercial life without dis- 
turbing its dividend. Those who justify the Western 
Pacific say that it was this road which gave to the earn- 
ings of the guarantor company so much greater stability 
than those of its competitors. It is very doubtful, how- 
ever, whether traffic which the Denver took at Pueblo 
from the Missouri Pacific and carried several hundred 
miles over the Continental Divide to deliver to the West- 
ern Pacific at Salt Lake City, ever justified 50 per cent. 
of the carrying cost of the younger road. 

For many years, and even today, the main tonnage of 
the Denver is in mine products. These represent 80 per 
cent. of the total traffic. Of these mine products, such 
as are classified as “precious ore,” amounted to 4,296,527 
tons in 1914, but fell off to 3,341,719 tons in 1915. When 
we review the traffic history of the Denver for ten years 
and find that in 1905 “precious ores” hauled were 1,953,000 
tons and over 100 per cent. greater ten years later, we 
wonder why, and the reason is that copper metal has 
been added enormously to the traffic of the road, and 
when the copper industry was depressed in the first nine 
months of last fiscal year, it meant a decrease of 30 
per cent. in the freight revenue to this property. 

It is interesting, as indicating the falling value of 
ores moved, to note that, whereas in 1905, the revenue 
per ton was $1, it is now under 50 cents. 

Next to ores comes bituminous coal, of which 3,307,000 
tons were moved last fiscal year, and as the haul is longer 
than on ore, the net revenue is greater. Most of the 
physical development of the Denver & Rio Grande in 
the last five years has been for the purpose of increasing 
the mine output in Utah and more efficiently transporting 
this production over the Denver & Rio Grande rails. Pro- 
moters of the Western Pacific have always claimed that 
there was enough of a market for Utah coal on the 
Pacific Coast to pay the interest on the first mortgage 
bonds if once this coal be gotten out. 

One of the most interesting of the traffic transitions 
of the Denver has been in an agricultural way. On the 
west slope of the Rockies and back on the narrow gauge 
part of the line great water development projects have 
transformed the country and created for the Denver be- 
tween 5,000 and 8,000 car loads of fruit, vegetable and 
grain tonnage, according as the season is favorable or 
not. Frost in May in the vicinity of Grand Junction 
will reduce the autumn’s traffic by several thousand car 
loads. The movement of live stock the past two years 
has been 50 per cent. greater than ten years ago, which 
is unusual, for most of the Western roads show a decrease 
in this item. Forest products are steadily declining. 
Shipments of, general merchandise and manufactured ar- 
ticles which produce a revenue of about $5 a ton, are in- 
creasing from year to year as the population of the state 
increases 
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A LULL IN THE BOND MARKET. 

By no stretch of the imagination could the bond market 
ve called active this week. It was decidedly dull, with 
ond houses and brokers alike reporting transactions 9n 
a much reduced scale. One good evidence of the strength 
ind breadth of the bond market in active periods is the 
volume of inquiries for bonds that come over the wires 
» banks and trust companies in New York City. Such 
nquiries fell away in a very decided manner this week. 
here was a good deal of trading around the street 
imong the brokers and for banks and institutions, but 
the individual buyer was not largely in evidence. Part 

this is to be accounted for by the fact that a great 
eal of attention has been focused on Washington to 
see just how the diplomatic tension there would terminate. 
When the result was announced there was great relief 

investment circles and sentiment improved noticeably, 

actual business did not. The best demand is for 

od public utility issues. In that quarter the market 

decidedly firm. 

The municipal bond market is quieter, following the 

yst remarkable four or five months’ activity that has 
een seen in years. The bonds which are quoted on 
basis to yield less than four per cent. are not fancied 
» much as in January and early February, and it is 
predicted that municipal issues of the small cities and 
ymmunities which are selling on a basis to yield from 
175 per cent. to 5% per cent. or better, will move up 
s they are regarded as being out of line with the high 
priced municipals of larger cities. The ultra-conserva- 
tive investor is also willing to buy the bonds yielding 
425 per cent. to 4.60 per cent., whereas formerly ‘ie 
as unwilling to take anything save of the very highest 
savings bank grade. 

Railroad bonds and industrial issues are only in fair 
mand. There is a general feeling of confidence and 

Spring is expected to bring in a large amount of 

capital that will be payable in interest and dividends in 
\pril. 





THE TWO PREMIER ROADS IN JANUARY. 
Wall street may sneer and sniff at the perversities of the 
esent stock market, but it cannot very well escape the 
cnificance that is justifiably attached to the earnings for 

January of Pennsylvania and New York Central. These 
reat railroad systems represent in the eyes of the public 
nd railroad investors what the U. S. Steel Corporation 
irnings mean in the industrial world. 
Take New York Central first. Its January net showed a 
gain of $4,635,380 over a year ago. The accounts have 
en so numerous the report has been delayed. The net 
1in is fully 150 per cent. better than one year ago and it 
vas more than $6,000,000 better than for January, 1914. The 
gross gain was $6,052,000. Not one of the individual com- 
inies composing the system reported a deficit in net in- 
ome. 
With Pennsylvania the story is practically a duplicate of 
at of New York Central. Gross gained almost $8,000,000 
d the net for January showed a gain of $5,117,000. The 
saving for net of such a large percentage of the gross gains 
significant of the high state of operating efficiency on 
oth systems. Of Pennsylvania it might be said that these 
ontinuous gains dispose of the talk rife a short time ago 
at the shareholders might have soon to consider a divi- 
lend reduction. The company for 1915 earned about 814 
er cent. applicable to the stock. This means that the sur- 
lus after the dividend was upward of $12,000,000. New 
York Central is now earning quite 10 per cent on its stock 
ind pays only 5 per cent. 
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FOREIGN GOVERNMENT BONDS. 
Will Some of the War-Ridden Nations Repudiate Their 
Debts After Peace Comes? 


By Siegfried Strauss. 


England, France and Germany used to be the bankers 
for all the countries in the world which did not have 
sufficient capital of their own. The smaller and financially 
weaker States of Europe, South and Central America, 
Asia and Africa had to apply to the money markets of 
London, Paris and Berlin, and even the United States 
made use of the capital resources of England, France and 
Germany by placing American securities amongst the 
investors of these countries. 

The war practically forced these three countries out 
of business as the international bankers, and the bor- 
rowing nations had to look out for other banking facilities. 
They applied to the banking interests of the United 
States, and New York City has taken the place of London, 
Paris and Berlin as the international money market, at 
least for the time being. The American investor and 
speculator is offered a new field for investing his funds, 
viz, Government bonds of South and Central America 
and of the neutral and belligerent nations of Europe. 

Norway and Sweden, Switzerland, Argentine, Brazil 
and other neutral countries negotiated loans with Amer- 
ican bankers. These loans, mostly short term bonds, 
are issued in American dollars, and generally yield about 
6 per cent. The American banks that took these bonds 
over were certainly rendering very valuable services to 
the United States, as far as the South American bonds are 
concerned. South America is a natural market for Amer- 
ican export industries, and the United States are learning 
now that they have to give credit facilities to customers 
like South America if they want to sell goods to them. 
It is up to the American banks and the American investor 
to grant loans to South America, and the merchant and 
farmer in South America in turn is then enabled to pay 
tor American goods. This is what England and Germany 
did to get South American trade, and the United States 
must follow their example. From the point of view of 
the American investor bonds of responsible South Amer- 
ican nations like the Argentine, Brazil, Chile are a safe 
investment, and as they are issued in American dollars, 
there is no possibility of a loss on account of a drop in 
Foreign Exchange. These bonds generally give a yield 
which compares favorably with many domestic bonds of 
railroads or industrial corporations. 

The war, however, has not only made New York City 
the money market for smaller and financially weaker 
countries. The powerful belligerents of Europe apply to 
the United States for financial help. The Allies are buying 
Luge quantities of merchandise from the United States 
and as they do not want to send gold in settlement, they 
pay by selling their American securities on the New York 
Stock Exchange. But these sales are not sufficient to off- 
set the huge trade balance in favor of the United States, 
and England and France, the bankers of the Allies, had to 
negotiate a loan in this country. The consequence was 
the Anglo-French 5 per cent. loan of five hundred million 
dollars. In addition to this England and France try to 
get American subscriptions, whenever they issue internal 
national war loans, and Germany and Austria-Hungary 
appeal to the investor in the United States, to buy their 
war loans. 

The question whether the European nations will be 
able to stand taxation that will produce enough to pay 
interest on the war loans and provide for the sinking 
funds, is being discussed in newspapers and _ financial 
magazines, amongst bankers and investors. Many con- 
sider this an impossibility, and come to the conclusion 
that Europe will repudiate her debts after the war. A 
debacle like the present war may have consequences, 
which no human being can foresee, and it must therefore 
be admitted that the possibility of repudiation of war 
debts does exist, especially with the loser of the war. 
Rut it must not be forgotten that the fighting nations 
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of Europe represent the flower of mankind, and save the 


Inited States, are the world’s strongest nations, mentally, 
hysically and financially. I consider it extremely unlikely 
hat the war debts will be repudiated, especially as far as 


I.ngland and Germany are concerned. 


England and Germany, both very wealthy nations, and 
robably France, will be able to put the burden of paying 


the interests on the war debts upon the shoulders of the 


ealthier classes, by raising the direct taxes such as in- 
ome, property and inheritance taxes. Russia, Austria- 
ungary and Italy, on the other hand, where the people 
ffered from too heavy taxations long before the war, 
ill ‘have to put the burden of raising the interest on 
heir war loans upon the shoulders of the working classes 
nd the peasants. The result may be emigration or revolu- 
n, and as a consequence either repudiation or defalca- 


tion of the national debts. 














After the war the percentage of the total debt com- 
ared with the total wealth will be for England, 17 per 
nt.; Germany, 19 per cent.; France, 29 per cent.; Rus- 
1, 29 per cent.; Austria, 35 per cent.; Italy, 27 per cent., 


while the debt of the United States of America amounts 


» less than 1 per cent. of its total wealth. In comparison 
the extremely favorable financial condition of the 
nited States the debts of the European powers look 
ke a burden impossible to bear for any nation. The 
sures tell, however, plainly, that Germany and England 
re in a far better position to stand these burdens than 
e other nations. 
Summing up, the American investor, that intends to 
nvest his money in European government bonds, may 
ifely invest in English or German bonds. These two 
itions are by far the strongest from a financial point of 
ew 


M. K. & T. CURE TO BE DRASTIC. 
In well informed banking quarters in New York City 
is admitted that the re-organization of the M. K. & 
system will probably be a very drastic one. The prop 
ty is said to be very badly run down. Net earnings 
February 29, with February estimated, show a falling 
ff in net of something like $600,000, while the receive: 
compelled to spend the money as fast as it comes in 
hat is why interest on the various bond issues has not 
een paid when due, subsidiary and main line bonds far 
alike. For January there was an actual deficit, after 
harges, of $151,459 
It is calculated that the re-organizers will go to ex 
remes and sprinkle the whole system liberally with ad- 
istment income bonds, sparing none but the first refund- 
4s of 1990. These bonds are a mortgage on the prin- 
ipal mileage of the system and have been holding 
round 75, although the last coupon was not paid. The 
ompany has six months grace in which to pay this 
terest and it is expected that it will be met before 
he expiration of the period of grace or a new bond 
ll be given in exchange which will be exchanged on 
basis that will contain recognition of the interest due 


(he branch lines which have been suckers instead of 


eders of the system and a heavy burden, will be treated 
i manner to indicate that the re-organizers recognize 
at where a road does not pay its way the bondholders 
ill have to do some waiting for returns on their invest- 
ent by taking adjustment or income bonds. Just what 

note holders and the shareholders will get is a ques 
n that has not yet been reached, but shareholders 
ill be asked for a contribution on their stock for which 
ey will get some bonds and _ stock, 


ARKANSAS LIGHT & POWER IN 1915. 
Che Arkansas Light & Power Co. reports for the yea: 
ding Dec. 31, 1915, gross income of $237,325, an in- 


rease of 4.3 per cent over 1914, with a decrease in opera- 


on expenses of $13,655, or 9.3 per cent. under 1914. The 


net income of $105,261 for the same period increased 27.4 
per cent. and surplus of $35,761 increased 172 per cent 


Arkansas Light & Power Co. gets its revenue from 
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tour sources, viz: Electric light and power, 72 


water, 16 per cent., and ice, 12 per cent. 


per cent.; 


CANADIAN NATURAL GAS EXPANDS ON PAPER. 


] 


\n important announcement is made by the chief back- 
ers of the Canadian Natural Gas Corporation—important 


in their opinion but not to those who are successful 


e natural gas business—that the 


in 
ompany has acquired 


ontrol of the Russell Oil & Gas Co., which has 18 wells, 


ne of which is producing over 2,000,000 cubic feet of gas 


daily This acquisition and the further development of 


the company’s own gas belt is given as a reason for the 


expectations of the promoter that very much higher prices 


for the stock will be seen This alleged reason is 


small significance, for the stock, 


considering that 
property is not half 


much out of line with established 


of 
the 
developed, is already selling very 


natural gas stocks al- 


ready paying a return to their holders. We regard the 


whole proposition as much overboomed and an extremely 


risky speculation. Some of the methods employed to sell 


the stock do not come within the 


bounds of conservatism 


but rather suggest that the whole proposition is a stock- 


: ’ 
selling scheme 








Stockholders 


American 
Locomotive Co. 


Read Moody’s February, 1916, Maga- . 
zine on the manufacture of the automobile 
department of the American Locomotive 
Company. 

\s seen by the undersigned: 
ISAAC M. CATE, 
Baltimore, Maryland. 

















tell them you are a subscriber to 

















The Fi World 


moial 











wht Bt eS 
























































phn 


—s 





nk. a Re 









12 THE FINANCIAL WORLD. 





March 11, 1916 





DETROIT UNITED IN A STRONG POSITION. 
Franchise Problem Not Perplexing—In an Entrenched 
Place Though City Buys Property—Stock Strong. 

By a Staff Contributor. 

Advance in the price of Detroit United Railway stock 
to 88, a gain of more than twenty points in the last 
six months, has been due to a better understanding by 
the investing public of the real merits of the stock as 
an investment, a knowledge of the sustained earning 
power of the properties and to the fact that within the 
last few months an effort has been made to acquaint 

the Detroit public with these merits. 

Detroit United Railways operates 839 miles of track, 
of which approximately 240 miles are in the one-fare 
limits of the city of Detroit, and 600 miles are high- 
speed interurban lines. The combined system has a 
bonded debt of $35,324,000, with $12,500,000 stock in the 
hands of the public. This shows funded debt of but 
$42,102 a mile, including the city lines, and a total capital- 
ization of but $57,000 a mile. 

Total bond and stock capitalization of Detroit United 
Railway system is $47,824,000. Prof. M. E. Cooley last 
fall made a valuation of the entire system for the Michi- 
gan Railroad Commission and gave the cost of reproduc- 
tion of the physical property of the system as $48,- 
400,764 or approximately $600,000 more than the total 
capitalization and with franchises included, $56,184,165 
or approximately $8,300,000 more than the total capitaliza- 
tion. Since this report was made approximately 55 miles 
of track have been added. 

Funded debt of the interurban lines is approximately 
$11,000,000 with earnings close to $5,000,000 a year gross 
and $1,500,000 a year net. Officials of the company say 
that, even if the city lines were taken over by the city 
for an amount sufficient to cover the investment in them, 
the 600 miles of interurban lines would earn sufficient 10 
provide for all their fixed charges, pay 6 per cent. divi- 
dends on the $12,500,000 Detroit United Railway stock 
and leave a good surplus. 

The annual report of Detroit United for 1915 indicates 
that for every dollar of income paid out in dividends 
another dollar out of income is put back into the prop- 
erty. That is just what Detroit United did in 1915. 
It paid $750,000 to its stockholders in dividends and, in 
addition to its regular maintenance charges, charged 
another $750,000 out of income to depreciation reserve for 
proper upkeep. 

Total income for the company for 1915 showed a gain 
of $379,490 over 1914, but, by reason of increasing the 
depreciation charge by $406,000, there was a decrease 
of $90,239 in the amount available for dividends. Even 
with this the company earned 9.67 per cent. on its stock 
as compared with 10.4 per cent. in 1914. 

While the franchise question in Detroit occasions some 
concern to many who would otherwise invest in De- 
troit United Railway securities, it may be said that this 
is one of the least of the concerns of the management. 
Under the agreement with the city by which the com- 
pany is operating, it has to all purposes, an indeterminate 
permit to do business and this is substantially as good 
or better than a franchise of limited term. While it is 
probable that late in the current year or early in 1917 
another attempt may be made by the municipal owner- 
ship advocates of Detroit to secure a favorable vote on 

purchase of the city lines, it is extremely doubtful if 
such a proposition can be carried. 

Even if the proposition were to carry and the city 
take over the city lines it is a question if the stock- 
holders of Detroit United would not be in a more favor- 
able investment position then than now. The purchase 
price of the city lines would pay off substantially all the 
funded debt of Detroit United and leave 600 miles of 
interurban lines of good earning power for the holders 
of the $12,500,000 of stock. It is certain that these in- 
terurban lines would show, with the present funded debt 
retired, as large, is not larger, earning power for the 
stock, than the entire svstem does at present. 
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Do you know 


Would it not be a good idea to allow us to prove 
its value to you by a two weeks’ trial with our 
compliments? 





that on lots of inactive stocks there is a spread sometimes of from one to 
fifteen points on prices made by different dealers? 
\re you sure that on such stocks you are getting the best market? 


Our Monthly Stock Summary 


cumulative for a year will give you more information as to markets, prices, 
etc., on several thousand such stocks, than is obtainable anywhere else on earth. 


NATIONAL QUOTATION BUREAU, Inc., 66 Liberty St., New York 


Tel. Cortlandt 845-846 


No obligation to subscribe if it is not what you 
need; no expense. Let us know that you would 
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like to see it, that’s al 








CENTRALIZATION OF BANKING RESOURCES. 
An Unexpected Development Which Has a Bearing on 
the New York Markets. 


By a Staff Contributor. 


A peculiar feature of the present banking situation, and 
one which has a considerable bearing on investment 
markets, is the extent to which deposits nave piled up in 
New York institutions as compared with panxs outside 
of this city. 

It will be remembered that one of the main objects of 
the new Federal Reserve Banking system was to prevent 
the accumulation of idle money in New York. where it 
was thought to be used for stock speculation to a greater 
extent than was good for the country. With this object 
in view, the law makes a sharp discrimination against loans 
on securities as collateral. Yet since November, 1914, 
when the new law went into effect, bank deposits have 
drifted to New York in far greater volume than ever 
before in our entire history. 

We find, for example, that the deposits of New York 
banks have increased somewhat over 70 per cent. since 
the law went into effect, while the deposits of National 
Banks outside of New York have gained less than 15 per 
cent.; and New York’s loans have grown more than 50 
per cent., while the loans of National Banks outside of 
New York have not increased more than 7 or 8 per cent. 

So far as the law was intended to lessen the dominance 
of New York City in the country’s banking, not only 
has it had no effect in that direction, but the growth of 
the New York banks has gone on with greatly increased 
rapidity. 

\ number of causes have combined to bring this about. 
One cause has been the big imports of gold, amounting 
to about $430,000,000 net since November, 1914. As the 
outside banks had not need for this gold in their re- 
serves, it has piled up for the most part in New York. 

Another important cause has been the extreme ease of 
money throughout the country—largely as a result of 
the reduction of reserve requirements—which has led out- 
side banks to send to New York a great surplus of cash 
for which they could not find use at home. Still another 
reason is found in the big profits of industrial companies 
which have found lodgment in New York institutions. 

Again, there can be no doubt that private investors 
abroad have placed some of their funds in New York 
for safe keeping and to avoid taxation. As this is done 
secretly, all figures in regard to the subject are guess- 
work, but there are many evidences that foreigners are 

cumulating considerable money in New York. 

The result is that. of all New York’s troubles, that of 

ot having money enough to speculate with has been the 
least. As it may be added that, since the State Banks 
nd trust companies are not joining the Federal system, 
t seems probable that there will continue to be plenty of 


Wher iting advertisers, tell them you 


funds obtainable on Stock Exchange collateral whenever 
it is needed. 

The bearing of these facts upon the stock market 1s 
this: There has never been a time in our history when 
a big accumulation of idle money in New York has not, 
sooner or later, resulted in an active speculation for tne 
rise, until that money has gone into use sufficiently to 
cause an advance in interest rates. 

The present period may, of course, turn out to be in 
exception—the war has brought many exceptional de- 
velopments and this conceivably might be another. But 
the relation between the money rate and investments, and 
between idle money and speculation, is so close and 
so dependent upon primary principles, that the probabil- 
ity is strong that history will repeat itself now as hereto- 
fore. 

We have already had a considerable bull market in 
industrial and metal stocks, though only a very moderate 
advance in the rails. The rise, however, has not been 
enough to have even the slightest effect on money rates, 
and New York’s fund of surplus reserves and deposits 
is still very large. It must be said, at least, that the 
money factor is all in favor of a renewal of the bull 





market. 


N. Y. CENTRAL AND FREIGHT CONGESTION. 
One Trouble That Affects Many Big Lines. 
The influence of reer earnings on the market for 
this stock is lessening and the stock has been acting with 
a degree of heaviness that is puzzling to those who had 
been counting on a substantial rise because of the ex- 
tremely favorable traffic returns and outlook for its con- 


tinuance. Now, however, some attention is being given 


to the traffic delays and which are rousing business inter- 


ests to protest It is said 20,000 loaded cars are tied up 


along the road between New York and Chicago and 
that goods that left the latter city in December are still 
300 miles from the Atlantic Coast. With the increased 
Spring freight movement coming on a still more serious 
condition is anticipated unless some relief is soon afforded. 
Roads and shippers are working a greater degree uf 

ted that the sugges- 


cooperation. however. nd it is expt 
tions of traffic experts 1d the Interstate Commerce 
Commission will be more general embargo 


and its strict enforcement is one remedy that is being 


The New York Central is in no shape differing from 


that of any other road, but conditions there are cited 
nerely to illustrate the difficulties of the situation and 
to explain in some degree why the railroad stocks have 
hung back. All this, too, is stated without any refer- 

to the prosp¢ rt es, another hindrance. 
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CARNEGIE’S “BOYS” IN NEW MIDVALE. 
The Enlarged Company Will Be a Potent Factor in Steel 
Industry—Cleverly Constructed—Prospective Profits. 
By C. S. Burton. 

For some years we have been wont to regard Mr. 
Carnegie, no longer so much a factor in the production 
of steel, as a planter of libraries and a general, genial, 
would-be philanthropist. Yet his shadow is long over 
the latest giant promotion in iron and steel and his influ- 
ence and the strength of his traditions are forces that 
will remain to be reckoned with for another generation 
The Midvale Steel and Ordnance Company 
is surely of Homestead breeding. 


or more, 


Messrs. Corey, Dinkey & Dickson, respectively, Presi- 
dent, Vice-President and Secretary, were each members 
of the original Carnegie family and were trained at Home- 
stead. By reason of their training in the school through 
which they rose, they may be expected to give the new 
Midvale an administration that will lack nothing in ef- 
ficiency and aggressiveness. 

The present organization of the Midvale grew out of 
tiie pressing demand for implements of war, as is, in fact, 
It, by no means, fol- 
‘ows, however, that the company’s field of activity is to 
At the pres 
ent mument in view of the widespread campaign for 


indicated by the corporate title. 
Le limited to the manufacture or ordnance. 


preperedness. this branch of work may well consume 
the great part of the company’s power of production, but, 
there are many lines in which the Midvale will be a fac- 
tor that have nothing to do with any kind of military 
preparation. In the line of military preparation the im 
portant current item is the contract secured through the 
taking over of the Remington Arms Company of Dela 
ware with its agreement to furnish rifles for the British 
Government amounting to $60,000,000. 

The Midvale Steel and Ordnance Company in its pres- 
ent form consists of several concerns, the component 
parts of which are The old Midvale Steel Company, 
which had a plant at Nicetown, Philadelphia, and which, 
like the Isaac Johnson plant at Spuyten Duyvil, was par 
ticularly good on fine alloys and special forgings and 
castings. It was when the Midvale shares began climbing 
and climbing that the market had its first inkling of pro 
motion possibilities in steel circles. The old Midvale 
management had refused to consider foreign contracts 
and when every bit of capacity was being sought out, 
the situation resulted in the purchase of the old concern 
by interests prepared to handle large contracts for the 
Allies. The cost to the new company is estimated at 
about $22,000,000. 

Added to the old Midvale was the Worth 
which was for many years a pro 


srothers’ 
plant at Coatesville, Pa., 
ducer of steel plates, and high class boiler tubing. This 
plant was acquired at a cost of $18,500,000 and is being 
enlarged by some 40 per cent. in capacity. 

The Remington Arms Company and the Buena Vista 
Iron Company, the latter owning Cuban iron ore lands, 
together with those concerns previously described, made 
up the Midvale Steel and Ordnance Company, as it was 
first launched, and the new concern had then outstand- 
ing $75,009,000 of its capital stock out of a total author- 
ized issue of $100,000,000. 

It has been for some years so marked a tendency of 
business organizations to constantly group themselves 
in units that it was hardly a matter for surprise when 
the Midvale took over the Cambria Steel, buying the in- 
terest previously held by the Pennsylvania Company. The 
Cambria Steel Company has a 999 year lease on the plant 
of the Cambria Iron Company of Johnstown, Pa., where 
it has an annual output of one and a quarter million tons 
of diversified steel products including pig iron, billets and 
rails and general railway track accessories, frogs, cross 
overs, etc.: also steel axles, wheels and steel cars. The 
Cambria also has a supply of iron ore in the Mesaba 
range and an interest in a line of steam ore carriers on 
the lakes to provide transportation and further controls 
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a plentiful supply of steam and coking coal, said to 
total more than two hundred million tons. 

In the acquisition of the Cambria, the Midvale used all 
of its remaining authorized capital stock—$25,000,000 
and put out a bond issue of $50,000,000. The enlarged 
company starts therefore with total capital liability of 
$150,000,000, two-thirds stock and one-third in bonds, wit! 
the plants as roughly outlined and a working capital of 
something like $33,000.000. 

It is recognized on all sides that this year and thos 
immediately following are likely to make up a period oi 
abnormal profit for the ironmasters. The closest esti 
mates of earnings for the Midvale, including the Cambria 
as a subsidiary, are around $30,000,000; deducting $3,000 
000 for bond interest, this would leave $27,000,000 to take 
are of increase in capacity, depreciation and dividends 
\ distribution of even 6 per cent. would still leave 
$21,000,000 to take care of reserve funds, depreciatiot 
new construction, sinking fund requirements, etc., et« 

It is now very well to total up war profits and, it ma 
be that our own requirements in the near future will be 
as pressing as those of the Allies and we may be glad 
that we were forced into developing just such concerns 
is the Midvale, but it is wise for the investor to discount 
possibilities in the other direction, and to try to estimat« 
the company’s future on a peace basis where, instead o 
riding on the top of a wave, it might become a case of 
wallowing through a depression 

Taking therefore past earnings as far as may be it ap 
pears that the old Midvale manufacturin 
armor plate quite largely through years of peace, mad 


company 


a net average yearly earning over a period of five yeat 
of $800,322, down to and including 1914. 


“se, 


Cambria, ovet 
period of six years down to and including 1914, 

ced yearly net earnings of $3,741,000. There is no record 
available of the earnings of Worth Brothers’ plant, whil 
the Remington Arms, which previously belonged to Mar 
cellus Hartley Dodge, was operated as a close corpo 

tion. It is unofficially stated that the old Worth Brot! 
ers’ plant earned more than $1,000,000 net per year ove! 
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All of which goes to show that for tl 
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present Midvale is very much one of the so-called “war 
stocks,” and must build for the future accordingly. The 
rifle contracts are expected to net something like $20,- 
000,000 to $25,000,000 over and above all the cost of the 
plant, when completed. It may well be that the plant at 
that may not be worth a great deal, but if its cost has 
been entirely covered in, that will not matter. With the 
other plants, however, there is a different aspect. 

The Cambria plant will undoubtedly be one of the 
strong bidders for railroad equipment work; it has al- 
ready a fair start in this direction and the new company 
is starting at a time when a great many railroad author- 
ities say there is to be an unprecedented demand for cars 
by the roads that have been forced to buy very sparingly 
for years. The shipbuilding boom will probably carry 
over far beyond the duration of the war and plates will 
be needed imperatively and quickly. 

Annual past earnings of $6,000,000, in round figures, as 
cutlined, might not justify so rosy a picture for Midvale 
Steel and Ordnance, but it is a time when many prece- 
dents are being ignored, with the present officials at its 
head, the organization will surely be nimble enough to 
turn its activity where needed and aggressive enough to 
get its share of business. It has to earn but $8,000,000 to 
take care of interest and dividends and if there is to be a 
period of expansion, following whatever temporary set- 
back may follow the close of the war, Midvale ought to 
be in a position to grow as lustily and profit as largely 
as any concern in the field. 


JOSEPH COWAN’S PROPOSITIONS MULTIPLY. 
Now Fathering a Zinc Concentration System Whose 
Securities His Firm Is Bringing Out. 

Joseph Cowan is unlike the man who labors in one 
vineyard until he is assured of his harvest. His activities 
do not run in that direction, for he is saturated with the 
habit of taking up promotions and picking off investors 

while the speculative fever is at its height. 

Our readers and the greater part of the public are 
already aware of Cowan’s Napoleonic success in manipu- 
lating the stock of Kathodian Bronze up into clouds while 
the proposition was still in its embryonic state. 

We do not deny that a good many people have made 
money through Cowan’s manipulations of Kathodian 
Bronze, but so have many gamblers from temporary good 
luck in having their cards in faro turn up right. But as 
for Kathodian Bronze fulfilling his promises it remains 
today as much of a pollywog among corporations as it 
was when he took hold of the old Architectural Bronze 
Co., a derelict, and reincarnated it as Kathodian Bronze 
It is now asserted that the machinery to make cartridges 
is at the plant at Nyack, N. Y. This being true, the 
time is drawing near for the company to display its capac- 
ity to earn profits and justify the inflation in the market 
value of the stock. We are still as skeptical of such a 
miraculous development as ever, despite the many emis- 
saries of Cowan who have approached us to convince us 
that we have permitted our mistrust of the man to form an 
incorrect judgment of Kathodian Bronze. 

Hardly was Kathodian Bronze out of the way befor: 
Cowan, through Bergman & Co., his firm, adopted another 
enterprise, the Lynn Phonograph Co. If Publisher 
Wyckoff, of the Magazine of Wall Street, could put the 
stock of his Emerson Phonograph Co., up over $15 a 
share, three times its par value, long before the company 
had a single machine on the market, Cowan naturally felt 
that he could, with his knowledge of weak human nature, 
succeed as well. He started Lynn Phonograph Co. stock 
on its Curb career at $2 a share, twice its par value, and 
of late has applied to it the same methods he followed 
with Kathodian Bronze, as the stock on the Curb touched 
$3.75 this week. All this ballooning on hopes is dangerous. 
When the tide turns and the gas escapes from his balloons 
there will be wailing and gnashing of teeth among his 
followers who hang on too long to these ephemeral pro- 


jects. 
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Cowan’s latest is a $3,000,000 concern, the Zinc Concen- 
tration Co., whose stock has a par value of $10 a share. 
Bergman & Co. are offering it at $3.75 a share. By no 
means is the process of the company a new one. It is zn 
old Cowan scheme, and he was dabbling with it back ia 
the days of the last mining boom. But then, we under- 
stand, nothing came of it. As conditions for marketing 
stocks are so favorable now, Cowan has organized a new 
company and revives this old pet of his in order to make 
hay while the sun shines. 

None of Cowan’s enterprises has ever reached the ma- 
ture stage of earning much money; none furnishes a finan- 
cial statement, but with each the stockholders depend upon 
Cowan’s promises that they have gotten into a gold 
mine. Time alone can tell whether the miracle will han- 
pen, of a man who has been a failure in everything but 
manipulating stecks upon the credulity and gullibility of 
human nature, can so completely metamorphose his natural 
characteristics as to bring to his ventures the success he 
confidently assures his friends is in store for them. 


AMERICAN CITIES CO. HAD TRYING YEAR. 

As is now well known, 1915 was a trying year for Amer- 
ican Cities Co. and its subsidiary operating companies 
n the Soutl Dull cotton trade, caution and restriction 
in expenditure in all directions, the inroads of the jitney 
and a good deal of storm damage in New Orleans were 
adverse happenings. The result was a slackening of the 
income from $1,928,000 in 1914 to $1,405,000 and net earn- 
ings were only $1,177,830, against $1,833,807 in 1914. Sur- 
plus as of December 31, however, was $352,690, a gain 
of $61,225. The company will probably continue to pay 
3 per cent. dividend this year, as the situation in the 
South has materially improved and none of the adverse 
factors referred to above are now present. 
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The Financial World wae established to diffuse the truth about in- 
veatments, has consistently maintained this attitude, and will continue 
fo do 80, confident in its belief that as long as it clings to this ideal 
@ cam count upon the support of the investing public. 





\ big estate increases the number of mourners. 
\mong the watch companies time cannot speed on too 


fast 


The ito 1 ecome the autocrat among the 
vehicles 


Whe necessal Wall Street also knows how te re 
treat tactfully 

Just at present Secretary Tumulty is living a very 
tumultuous life. 

Tax exempt securities exempt their holders from vis#s 


rf tax assessors 


M. W. DURNAGL, Secy. 





A trust company is something one can trust when a 
conservator is required. 

Re-organization committees will soon have to have 
themselves re-organized. 

In the parlance of the Street, a slacker is one who is 
somewhat slack in his margins. 


This year’s political pot, instead of simply boiling, will 
sizzle from the heat of the fray. 


A booster is not mentally knock-kneed. His optimism 
is an asset to any community in which he resides 


A rug brought fifteen hundred dollars in New York 
Whoever rests on it should have dreams of wealth 


Trouble makers we have always with us. There is no 
way to interne them so they cannot do any mischief 


Once again the typewriter clicks and once more we have 
a contribution to our already large supply of notes. 


Charlie Chaplin gets the largest salary of any movie 
star. He is himself an underwriting syndicate of laughter 
Saving the pennies and conserving the dollars is a 
fattening treatment for a corporation’s income account 


If Wm. J. Bryan is a man of peace, he does not show 
it in his political struggle, for there is where he enjoys 
strife. 


Only an enlarged supply of new equipment will re- 
duce the congestion of freight from which the railroads 
are suffering. 

A prize fight is soon to be staged in New York in which 
the combatants will receive more than $60,000. A profit 
able Armageddon. 


The raider Moewe will go down into history as an ac 
tual Flying Dutchman; elusive enough to sail the seven 
seas without capture. 


Col. House has returned, no doubt feeling there is as 
much division of opinion abroad as there is in our own 
House at Washington. 


More than 230,000 automobiles are owned in the stati 
of New York alone. Such a sign of luxury explains 
why gasoline is selling so high. 


When our Federal Reserve System is forced to buy a 
large block of Government 2s, it is an indication that o! 
plenty we seem to have overabundance. 


It is apparent that there is somewhat of a famine 
in good securities. It is also noticeable no relief expedi 
tions are being organized to help the situation. 


If the demands of the railroad Brotherhood men 
more pay keep on expanding the public will assume the 
have become a brotherhood for extraction, rather than 
co-operation. 


New York merchants are trying to keep manufacturers 


away from the Fifth Avenue zone. They are attempting 


a feat that Canute was unsuccessful in by trying to 
turn the tide hackwards. 
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OUR FOREIGN TRADE OPPORTUNITIES. 


Our Small Ways of Trading Contrast Unfavorably With 
Those of Other Nations. 


The remarks on this subject in our issue of February 
29 have called forth from a prominent manufacturer and 
banker, one exceptionally qualified by practical experience 
in the foreign field and by observation of the methods 
generally employed in this country, the following remarks 
which are so pertinent that we quote them in full: 

“T agree with your position in the marked article in The 
Financial World just read. We do not seem to have 
learned much by experience or observation on the subject 
.of exports and I am wondering what will happen to us 
when Germany, England and France and Belgium get 
into action again after the war. Instead of being the 
ieader in that connection we are mere babes, doing our 
export business by postal card and English catalog. 
Everybody who dabbles in export is exploiting a lot of 
beautiful school boy theories, while the practical foreign- 
er, with his ships and banks and efficiency methods, gets 
the persimmons.” 

Certain of our largest industrial corporations and a 
few of lesser magnitude handle foreign business with 
the energy and intelligence worthy of this greatest and 
all producing nations, but the fact remains that our army 
for industrial conquest is a mere corporal’s guard—about 
what our Federal army is in comparison with that of Ger- 
many, France, Russia, England, Italy or even Belgium. 

Our banks are establishing branches in South America. 
From these branches the home banks are in a position 
to secure information available to their correspondents 
in this country and through such corespondents to prac- 
tically every manufacturer throughout the United States. 
The opportunity for securing business and the means for 
financing it are now present, but if our manufacture-s 
do not go after it, no one is going to bring it to them 
and after the close of the war the burden of our indus- 
trial effort will be for home protection and the acquisi- 
tion of foreign markets again will become'the dream it 
has been for over half a century. 

When peace comes our hard pressed manufacturers, 
who have not been foreminded, will all enroll in a huge 
but undisciplined army for defense against overwhelming 
imports and quite forget that they had the opportunity 
io so intrench themselves in neutral foreign markets that 
a material portion of our European competitors’ energy 
would necessarily be diverted to combat us there and 
that thus the strain on our home market could and 
should have been foreseen and forestalled. 





BROWN RELIES UPON BANK DEPOSITS. 

N. A. Brown, now head of Brown, Davis & Co., produces 
a letter from the president of the National Rubber Com- 
pany, as proof of the solidity of the concern and its 
growth calling attention to the increase of its bank de- 
posits. In another letter by the President he states that 
the earnings of the company for the last quarter of 1915 
approximated 10% on the stock. But as for a financial 
statement there is nothing forthcoming. 

A financial statement would throw light upon the com- 
pany’s actual earnings, its debts and its financial strength. 
It is needless to state that if the company were financially 
healthy the company would not hesitate to produce 
statement, and furthermore would seek a fiscal agent who 
had sold something besides fake stocks in the past. Keep 
the “Caveat Emptor” sign before you when anything 
comes to you offered by Brown, whose connection with 
United Wireless and Franklin Inc., is sufficient warning 
to discriminating investors. The Franklin Inc. candy plant 
in Long Island City, was sold by order of the court lately 
and the air castle brought only $45,000. 

J. G. Feist, president of The National Rubber Co., is 
a familiar figure in finance. A few years ago he was 
associated with Edward Staats Luther in the Funding 
Company of America, which went to an early grave, 
sick unto death with get-rich-fever and he also, as the 
head of a brokerage concern bearing his name, promoted 
the Pennsylvania-Maryland Slate Co. and Proctor Slate 
Co., neither one of which has so far made good. 
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The Opportune Time 
To Buy Copper Stocks 


Never in the history of the copper industry has the 
situation been so full of extraordinary money-making 
possibilities. 

Copper companies are in the midst of an unprece- 
dented era of prosperity, which will prevail long 
after the war is over, because the metal will then be 
in great demand for reconstruction purposes. 

Analysis of copper stocks shows they are selling on 
the basis of a 15c. to 18c. cost for the metal against 
present price around 28c. A readjustment must come, 
and the public is beginning to realize what it will 
mean in the way of investment and market profits. 

Free statistical copper book will be sent upon re- 
quest. Ask for 13-FW, including booklet explaining 
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With additional important articles, statistics and 
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Copies may be obtained without charge by send- 
ing requests to the NEW YORK AMERICAN, 
American Circle Building, Broadway at 60th St, 
New York. 
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Investment Safety 


AND 


Dependable Income 


are best assured from service 
that is a public necessity. Re- 
quirements for gas and elec- 
tricity in substantial middle 
Western cities and towns is not 
only steady but increasing con- 
stantly as the population 
grows. You can rely on the 
income of an established com- 
pany selling such service, and 
that is why we recommend in- 
vestments in the securities’ of 
the 


United Light & Railways Co. 
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A TURN FOR THE BETTER. 

Practically all the week in the stock market has been 
given over to repairs to the market structure. The re- 
sult is that the week is closing with the average level 
of the more active stocks about 1% to 2 points above 
that of a week ago. Narrowness, with a tendency to con- 
fine speculation to specialties, has been a feature of the 





Pow) Owe winner 








market. 

As for many weeks, the chief interest and market influ- 
ence has been at Washington. The developments there 
were favorable. The first factor for good was a clearing 
away of the tension over the controversy with Germany, 
Congress lining up behind the President in a way to en- 
courage financial sentiment. The war scare has appar- 
ently wholly died down. Then, too, the decision of the 
Administration to intervene in Mexico and send troops 
after Villa for his crimes, far from creating adverse com- 
ment, was a decided factor toward the close of the week 
in strengthening the market. All the stocks of Mexican 
origin, copper, oil and the like, advanced briskly and :t 
was plain that market sentiment was pleased and encour- 
aged by the action of Washington. 

Besides these influences, developments in other direc- 
The bear selling had been quite 
helped to 


tions were encouraging 


overdone and the retirement of the shorts 


give the market additional strength. Then the railway 
strike menace, which has been dreaded for many weeks, 
bids fair to be avoided. At least the coal operators and 
the miners came to a decision this week to compromise 
and the railway wage dispute will likely be adjusted in 
some similar fashion. The danger, of course, is not yet 
over as the men have voted to sustain the demand of 
their officers, but there is no feeling of ugliness on either 
side and the Brotherhoods will probably be eager to set- 
tle the trouble by mutual concessions. But even a com- 
promise means more expense to the roads and that is why 
the rails failed to show much animation in this week’s 
market. 

The numerous to 
“Spring rise,” but large interests are yet cautious in their 
commitments and the market may merely decide to mark 
time for a while to see if something will not, Micawber 


factors are sufficiently sustain a 


like, turn up 


GASOLINE PRICES CONTINUE TO ADVANCE. 


In the Middle West and Southern States a further ad- 
vance of lc. a gallon was made in the wholesale price 
of gasoline, and refiners say another rise in the price is 
likely within a week or so. 

Crude oil prices also stiffened during the week, Okla 
homa advancing to $1.40 per barrel, a high record. Pro- 
ducers in Eastern territory have not been induced to re- 
duce the amount held in by the 


Pennsylvania to $2.50 a gallon, and higher prices for this 


storage advance in 
oil are predicted. 

Sapulpa Refining’s earnings for February were $49,947 
and the company also sold leases for $5,000, making its 
income for the month $54,947, compared with $39,000 in 
January. 

Oil share prices made no sensational advances during 
the week, but steadily crept upward, the movement being 
led by Midwest Refining, on the change in officers, stock- 
holders assuming that a more aggressive policy will be 
put into effect by the new president, H. M. Blackmer. 
Demand was about evenly divided between the so-called 
Standard Oil group and the newer oil shares, and brokers’ 
opinions are that the market will see greater activity in 
the near future. 











ATCHISON. 

Atchison stock seems to be well able to 
maintain the level a little above par. If anything, the 
market for it was slightly improved by reason of the 
announcement that the Brotherhood railroad men were 
all deprecating strike talk and traffic was keeping up to 
its high volume of January and February. There is no 
great congestion along the system either. 


common 


BALTIMORE & OHIO. 

The soft coal carriers have had one danger removed and 
that is seen in the agreement that has been made between 
representatives of the 


unions 


the mine operators and 


by which increases of from 5 per cent. to 13 per cent 
are made in tonnage rates, yardage and day wage rates 
The Indiana and Illinois situation has still.to be adjusted, 
but no break is expected there. 
sure an uninterrupted flow cf soft coal to market and ‘s 
reassuring in that the demand for coal at this time is so 
heavy the roads can scarcely find cars to meet it. 


The settlement will as 


Under 


the circumstances the recovery in Baltimore & Ohio 


shares was very moderate 


ST. PAUL. 

Since St. Paul sold ex-dividend earlier in 
the shares have not snap and 
noticeable that the stock was quite inactive when the 
inclination to recover As 


the month 


acted with any it was 


other rails displayed some 
a 5 per cent. stock the shares are more attractive today 
than for a considerable period, but it seemed odd this 
week that those who were willing to buy St. Paul above 
par in January, before they knew the dividend was to 
be increased, are skeptical of the stock now when it ‘is 
on a dividend basis of 5 per cent. and selling well below 
par. Such are the perversities of a stock market. 


ERIE. 


The anthracite roads as a whole are grievously disap 
pointed, it is declared, because the Commerce Commission 
granted them an advance in coal rates averaging only 5 
cents per ton. The original order of the Commission re 
duced rates so radically as to cut off a revenue estimated at 
$8,000,000 for all the carriers, while the readjustment 
restores only $1,000,000 of that taken away. 
ment shares in this disappointment and the common stock 
fell to its lowest price of the year, although the selling on 


Erie’s manage 


With earnings showing the same 
Erie 


this drop was not heavy. 
relative gains as for other eastern carriers, would 
seem to be a poor subject for bear attack after its steady 


fall since the first of the year. 


LOUISVILLE & NASHVILLE. 
The February gross earnings of Louisville & 


Nashville were taken as renewed assurance of the broad 


larger 


er activity in business generally in the South and _ the 
shares rose moderately. The interest, however, was ver) 


narrow. 
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NORTHERN PACIFIC. 

The gross receipts of Northern Pacific increased pro- 
sressively week by week. The total gain for the month 
was $721,000, to which the last week contributed $528,000 
The net gain will not be in excess of $500,000, but this will 
ye considered quite satisfactory. Northern Pacific has 
held well in the unsatisfactory period through which the 
railroad stocks have been passing. 


PENNSYLVANIA. 

A suggestion made before the New York State Public 
Service Commission this week that an application for 
another rate increase would be made to the Interstate 
Commerce Commission is not confirmed by the Pennsy! 
vania traffic experts who say an application for such in- 
crease could not very well be made before the eight-hou: 
lispute is settled. If the Brotherhoods get all they ask 
for, it is declared, a rate advance is inevitable and the 
public will have to foot the bill. The recent setback 
n the stock is now attributed to selling by foreign holdevs 
as domestic shareholders have liquidated very little stock. 


SOUTHERN PACIFIC. 

The bulls on railroad stocks were handicapped this 
veek by the renewed attention which speculators paid 
to the industrials and among the other neglected stocks 
vas Southern Pacific. There was nothing on which te 
zet up enthusiasm although there was no pressure to sell 
[The renewed troubles in Mexico, which, if they should 
\rove serious, might endanger still further the S. O. 
Pacific’s Mexican properties was not disturbing to market 
sentiment. The February earnings will show perhaps bet- 
ter than $1,000,000 gain in gross, but net will not ap- 
proach that figure. 

















AMERICAN SMELTING. 

The price of pig lead was advanced $4 per ton by 
the American Smelting & Refining Co., this week, and 
further increases are looked for. This and the clearing of 
the atmosphere at Washington gave the bulls renewed 
courage and they bought the stock up again to above 
par. The shares have greater difficulty, however, in get- 
ting beyond that level than at any time since the boom 
of last fall. The news from Mexico is that steady im- 
provement in conditions is taking place there, despite 
the sensation over the revengeful and cruel raid made by 
Villa’s band on the border. 


AMERICAN SUGAR. 

Holders of American Sugar shares are not in the sam 
boat with the lucky owners of stocks of the raw sugar 
producing companies. In fact the American company 
has been heavily handicapped by the rise in raw sugar, 
as its chief interests are in the refinery end. Late in 
1914 and early last year the American contracted to 
deliver refined sugar at what are now considered ex- 
tremely low prices and it had a loss on a great deal 
of this sugar, because of the rise in raw. The refined 
rose in price, but not enough to offset the losses. T! 
annual report for 1915 was quite a shock, as it showed a 
deficit of $1,387,000 after all charges and the 7 per cent 
The company is in a better posi 
tion now than it was early last year, but the market for 


on the common stock. 


+ 


the stock broke quite sharply when the report came ont 


and recovered only part of the loss. 


AMERICAN TOBACCO. 


This week the 1915 report was published and it ex- 
plained the sharp downward movement in the stock in 


The company paid 20 per cent in divi- 


recent months 


dends last year amounting to $8,048,480 and had a sur- 
plus, after charges and the preferred dividend, of $8,- 
071,811 to meet the payments. Then, too, the net decreas- 
ed $581,000, and this decrease is shown though 1914 was 
a poor year. There is a profit and loss surplus of $35,- 
993,000, which the advocates of the 20 per cent. dividend 
policy may fall back upon as excuse for keeping up the 
dividend, but there is scarcely a corporation head in 
the United States who would care to pay out all of a 
year’s surplus in dividends and lay by nothing for 
emergencies. It was sought to avoid liquidation of stock 
by maintaining the dividend at 20 per cent., but it is 
clear now that this did not prevent a great deal of sell- 
ing. It would have been better to have bravely faced 
the music and reduced the’ dividend. 


AMERICAN WOOLEN. 

The earnings of the American Woolen Co. in 1915 were 
equivalent to nearly 11 per cent. applicable to the stock, 
according to the annual report. The net earnings gained 
$2,371,000 over 1914, when there was a deficit of $11,398 
after the preferred stock dividend. The market neither 
expressed gratification or dissatisfaction and was du!] 
after the figures were published. They had already been 
discounted. 


BUTTE & SUPERIOR. 

The zinc mining industry is showing signs of getting 
into a runaway market stage and this has stirred up 
renewed speculation in the zinc stocks, of which Buttc 
& Superior is one of the leaders. The shares on heavy 
buying rose to a new high price this week and makinz 
Butte one of the highest priced $10 par stocks in the 
mining list The extra dividends have been progres- 
sively upward and it is the expectation that the next 
declaration will be larger than the last 


CALIFORNIA PETROLEUM. 

The California Petroleum Co., the boom in the stock of 
which some two and a half months ago The Financial 
World was unable to account for on the known condi- 
tions and outlook, has published its 1915 report and the 
figures sustain the skepticism expressed at the time the 
Instead of the wonderful earn- 
ings talked of at the time the report shows an actual 
deficit, after payment of the preferred stock dividend, 
of $49,157. The best President Doheny could say was 
that in the last three months of the year a change for 
the better took place. The report was a sore disappoint- 
ment and its publication was followed by heavy selling 
of the stock. Those who bought this stock up around 
40 on the brilliant forecasts of last December and early 
January, ought to call the forecasters to account and ask 
them who supplied the false statements then scattered 
broadcast. 


shares were booming. 


CUBAN-AMERICAN SUGAR. 

Cuban-American Sugar this week was prominent in the 
advance which took place in the market for all the sugar 
producing companies and recovered about all the loss 
suffered in the February decline. There is no question 
about the genuineness of the big boom in the sugar in- 
From Hawaii to 
Cuba, and Louisiana to the sugar beet districts of Colo- 


dustry and the rise in the sugar stocks. 


rado and other western states there is but one word, and 


that is prosperity. Cuba Cane Sugar was in strong de 


mand on the Curb this week, all the other sugar produc- 


ing stock were in demand and American Beet Sugar 
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and Western Sugar, the latter a stock dealt in on the 
outside market, were in scant supply with many bids in 
the market. Western Sugar, a 5 per cent. stock, sold 
up around 181. Pools were active this week trying ta 
recreate anew the speculative interest that was so mani- 
fest last fall. Speculators seemed disposed to look favor- 
ably on the invitation. 


GREENE-CANANEA. 

In well informed quarters in Wall Street this week it 
was stated that at the next meeting of the directors 
the dividend would probably be advanced from $1 quar- 
terly to $1.25. February production was 4,342,000 pounds, 
against 3,348,000 in January and 1,750,000 in December. 
At the present rate of production, Greene-Cananea is 
said to be earning the equivalent of $16 per share, figur 
ing copper at 25c. 

GREAT NORTHERN ORE. 

When Great Northern Ore dropped below 40 last week 
it seemed to be a signal for the appearance of new buy- 
ing from important interests who had taken no interest 
in the market for the stock for two months. The stock 
has been a great disappointment, however, in face of the 
tremendous activity in the steel trade and the outlook 
for an enormous movement in iron ore this year in 
the Lake Superior region. A good deal of the new buy- 
ing was by shorts or those who sold out on the big 
rise of last fall. The bears persisted in their hostile 
attitude and said the signs all pointed to a lull in the 
steel and iron market and that a period of depression was 
not far away. It always comes in Presidential years, 
they said. This year may be an exception, owing to the 
war demands and the bear theory got scant attention. 


KENNECOTT COPPER. 

There is a growing conviction that the directors of 
the Kennecott Copper Co. will shortly be willing to take 
up for favorable action the suggestion of an increase in 
the present rate of dividend. A 4 per cent. per annum 
rate was begun a few weeks ago and was paid this 
week, but with a production now nearing the rate of 
120,000,000 pounds per annum, and earnings estimated at 
three and a half times the 1 per cent. quarterly rate, it 
is calculated that the buying this week which sent Kenne- 
cott up to a new high record price was based on strong 
expectations of a better dividend. 


INSPIRATION. 

Inspiration Copper has made its first monthly report, 
showing an output of 8,300,000 pounds of copper for 
February, and it is expected the March production will 
be close to the 10,000,000 pound mark, or about the 
capacity of the plant. If the year’s total production should 
be 100,000,000 pounds, and the average profit only 10c. 
per pound, whereas it is now about 17c., the earnings 
would be $10,000,000, or more than 50 per cent. on the 
$18,419,340 stock outstanding. It is such big earnings that 
are holding the stock at more than twice its par value, 
though not a penny in dividends has yet been paid out. 
The board will meet March 23 and may declare an initial 
dividend of at least $1 quarterly. 


MEXICAN PETROLEUM. 
Che restoration of the dividend on the preferred stock, 


after its suspension for a period of nearly 2% years, 


was taken to mean that a distribution on the common 
would probably follow soon. This is by no means a 
certainty in view of the still unsettled condition of 
affairs in Mexico. Recently some revolutionary agitators 
were deported for attempting to stir up the oil « 

; 


ployes in the Tampico district and the military authori- 
ties ,there are experiencing trouble every little while 


MIAMI COPPER. 

Buying of Miami Copper at the lower market levels 
has been good, though no aggressive market position 
has been assumed by any of the big copper stock specn- 
lators. The February copper production was 3,990,935 


pounds, a gain of 80,000 pounds over January. Miami 
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is one of the cheapest copper stocks listed, considering 
the present yield on the investment. 
NORTH AMERICAN 

North American Co. 5 per cent. stock, which kas not for 
some time been protected by any very large surplus over 
and above the 5 per cent. rate, sold at a new low price for 
the year this week after the annual report was made 
public showing a surplus of $315,111, against $419,107 
for 1914. The stock pays 5 per cent. and at this week’s 
prices yields about 7.25 per cent. There is no immediate 
danger of any dividend cut, but the smaller earnings sug- 
gest unpleasant possibilities and make the market sen- 
sitive to any selling. 

PRESSED STEEL CAR. 

Pressed Steel Car common stock was a leader at times 
of the equipment group of stocks, the rise and activity 
being warranted, so it was declared, by the growing 
scarcity of cars and the certainty that the railroads must 
be heavy buyers of equipment shortly. In this connec- 
tion it was asserted that another application for an 
increase in railroad rates would be filed in good seaso1 
and at the psychological moment and that the general 
belief in railway equipment circles was it would be grant- 
ed. The same strength shown by American Car, Amer- 
ican Locomotive and Sloss-Sheffield stocks was based 
on the above hypothesis. Quite a little new buying and 
short covering was brought about. 

RAY CONSOLIDATED. 

Chere was some better buying of Ray Consolidated 
after the extra dividend on Phelps-Dodge shares had 
been declared, as it was stated that this merely pointed 
to the bigger profits Ray was making and which would 
undoubtedly come to the shareholders at no distant day 
\ big inside interest has been disappointed at the show 


ing of this stock and is merely “standing pat” instead ot 
buying more shares. 
U. S. RUBBER. 
The chief point of interest to shareholders of the 
bber Co., in the report for 1915 was the declara- 


U. S. Rub 
tion by President Colt that a restoration of the com 
mon stock dividend would not be wise at this 
This is contrary to rumors recently afloat that the divi- 
dend would be restored this quarter. The Colt statement 
was offset by the good showing in the report which 


+ k was 


disclosed quite 10 per cent. applicable to the stock 


an. : —— 
earned during the year. Sales for the year were nearly 
$93,900,000, a gain of 11 per cent. and the cash position 
of the company has been strengthened. On the showing 


made the pool is not unlikely to attempt a demonstra- 
tion in the stock once market conditions become more 


favorable. 
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GULF STATES STEEL’S BIG BOOM. 

Few of the smaller companies have been able to show 
as good earnings as those disclosed in the 1915 report 
of the Gulf States Steel Co., which has been enjoying 
a veritable boom. For the twelve months the company 
reported net earnings of more than $614,000, or the equiva- 
lent of the full dividend on the 7 per cent. first preferred 
stock, 6 per cent. on the second preferred and about 10 
per cent. on the common stock. Net earnings for January 
were $112,473, or nearly ten times the amount needed to 
pay the pro rata share of the 7 per cent. first preferred, 
and the balance after this payment is equal to five times 
the dividend requirements on the second preferred. Re- 
serving enough to pay both dividends the balance is 
equivalent to 19 per cent. on the common. 

On January 5 holders of first preferred stock received 
a dividend of 15 1/6 per cent., representing all the ac- 
cumulated dividends up to December 31. The regular 
quarterly dividend of 134 per cent. has recently been de- 
clared. It is said the three classes of stock will be listed 
on the Stock Exchange in the near future. 


SULZBERGER & SONS MAKE GOOD GAINS. 

The annual report of the Sulzberger & Sons Co., meat 
packers and shippers, wholly dissipates the gloomy fore- 
casts that have for some reason or other been so per- 
sistent for a considerable period. The statement shows 
net earnings of $2,463,732, or more than three and one- 
half times the 7 per cent. preferred stock dividend. After 
meeting all charges and the dividend the surplus was 
$1,780,000. The outlook is most favorable for the balance 
of this year, it is stated. Profits were $952,220 better 
than for 15 months ended Dec. 31, 1914, and the total 
surplus was $6,830,000, against $5,050,000 at the close of 
1914. 


A BIG JUMP IN CITIES SERVICE SHARES. 

A rise that was almost violent took place in the market 
for Cities Service Co. common stock this week, and once 
more the rumors mentioned in last week’s edition of The 
Financial World of the probability of an early distribu- 
tion of a substantial stock dividend were current. The 
directors declined even to admit that any such stock dis 
tribution was under discussion. Despite the intangible 
character of the reports the stock advanced to the highest 
price level seen since 1913, when the stock sold up to 
144. 

In addition to the rumors referred to it was stated 
that the foreign liquidation of both common and pre- 
ferred stocks had been about cleaned up and that the 
earnings of subsidiaries in the oil fields and lead and 
zine districts of the Southwest were gaining rapidly. 


WESTERN POWER MAY PAY DIVIDEND. 

The directors of the Western Power Co. will meet 
in about a month and the strength of the stock in the last 
few weeks has suggested strong hopes of a dividend xt 
the rate of 6 per cent. per annum. The company’s earn- 
ings have been sufficient for a long time to permit of 
this rate of dividend, but the directors have evidently had 
in mind the possibility of a slump in earnings following 
the closing of the Panama Exposition, or a flurry in 
finance as the result of a possible clash with Germany 
and they allowed the dividend to accumulate all during 
1915, having paid up the dividend that had accrued up to 
that time by the issuance of a dividend in stock. Another 
stock dividend would be disappointing, as shareholders 
would like to see the color of a little cash instead cf 
more stock certificates. 
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AMERICAN LIGHT & TRACTION. 

Some brokers who have observed the recent liquidation 
in American Light & Traction Co. stock that was given 
in payment of the quarterly stock dividend of 2% per 
cent., amounting to about 4,000 shares, say they believe 
the selling from that quarter has practically ceased and 
they are hopeful of a substantial recovery in the stock 
as soon as it is clear that general market conditions have 
bettered and become more encouraging. The first quarter 
of 1916 is expected to be quite as good as the last three 
months of 1915, which was the best quarter of that year. 

Almost all the public utility corporations that are now 
reporting the full year’s operations for 1915 are showing 
good gains. 
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F. M. B. A. RECOMMENDATIONS. 
By C. M. Harger. 

One of the most important recommendations offered 
to Congress on rural credits has been presented by the 
board of governors of the Farm Mortgage Bankers’ Asso- 
ciation. This association represents firms that have out- 
standing loans in twenty-five states amounting to $15,000,- 
600 and their judgment is good. It calls attention to the 
need of a plan that will work to the interest of both the 
for there can be no borrower 
a lender nor lender without a borrower. Funda- 
bill are pointed out. One is 
mobilization of 


investor and the borrower, 
without 
mental weaknesses of the 
that government aid is not needed, the 
funds being possible and one class should not be helped 
at the 
chinery without creating a vast and complicated system 
formation of federal joint stock 


expense of another. To utilize the present ma- 
with great expense, the 
land mortgage banks is favored, with federal supervision 
and regulation. The capital stock of such banks is sug- 
$500,000 and have the 
farm bonds 
possibilities of expansion are proposed, 

should be though 
be established in making a series. The 


they should power to 
against them. 
state line 


restric- 


vested at 


make mortgages and issue 
Large 
state 


restrictions abolished, 


tions may fixing 
of the 


denounced as 


rate arbitrarily at one per cent. for expense is 


wrong and a plea is made 
This would 


fundamentally 
fer allowing competitive conditions to rule. 
changes and in case of sudden 


make it 


provide for elemental 


contraction or inflation of credit would impos- 


sible for the banks to handle their business on a fixed rate 
for the 


paid is 


mortgages for those 
without 


bonds. The substitution of 
asked, to 


of paper. 


keep the supply unimpaired 
No bank, it says, 
on its hands amortized mortgages not accepted as col- 
federal and it is asked that 
prima evidence that the 
application for the loan, and 


reissue would care to have 


lateral by the supervision 


such disapproval be made facie 
borrower has misstated the 
that the become due. 


loan at once 


Too Long Delays. 

No bank would want to take in loans and hold them for 
the red tape of inspection without knowing whether or 
rot they would be accepted and long delays would fol- 
low. That farmers would make extensive use 
that did not improbable. 
board does not approve 
in land banks, 


of a sys- 
The 
the idea of savings departments 
that the bank should be restrict 
ed to one purpose. It also objects to the guaranty sec- 
tion, of the The 
should be on the appraisal and the application for loans. 
It asks that these banks have incorporated in their title 
“federal” and that the 
and credit associations he 
as officers of the land banks. 
the directors of such 


tem work promptly is 


believing 


because conflict with state laws. reliance 


the word suggests officers of 


existing loan companies 


eligible to serve Salaries 
should be subject to supervision of 
banks. 

who have made a 
of the and are far better 
qualified to workable plan than the 
average Congressman who has usually little experience 
politics more than by 
what is The 
establishment of rural 


These suggestions come from men 


life study farm loan business 


decide what is a 
and is sometimes prompted by 
actual first-hand 


great problem to be 


knowledge of needed. 
solved in the 
as a part of the nation’s financial system is that 
that simple yet workable 
and will not be burdened with a high over-head expense 
that will take all the advantage away from the plan 
The only reason for rural credit systems is to help the 


farmer to obtain his money at a lower rate and with pos- 


-redits 


of obtaining a system will be 


When writing advertisers, 
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Increase Your 
Income 


f Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 


You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet 














Interest 
Paid 
the Day 
It is 
Due 





OKLAHOMA CITY, U. S. A. 
These are not debenture bonds but di- 
rect first liens against highly re 
$ 1 Oo G and well developed farms in the 
ILLINOIS ceitt IOWA 
% 5 0 0 A dependable security without a peer. 
Of special interest to holders of trust 
%S 1000 funds, savings banks and careful private 
investors. 
Send for descriptive circulars. 
The Peoples Trust and Savings Bank 
In the 9 
Final y Not Now: 
alysis 
It will bea ge es controlled for 13 years 
the choicest loans from this de- 
Farm Mortgage pendable section of Oklahoma, and 
; can furnish them in amounts to 
suit, from $500 upwards. They net you 6% and are always 
Our field is narrow and has always been strictly com- 
fined to where we can make personal inspections. 
You receive your interest the day it is due. Look us up 
Satisfactory references on application. 
THE MARTIN LOAN & INVESTMENT COMPANY 
ELK CITY, OKLAHOMA 
e -_ — . 
Producing Security is Desired 
Our Oklahoma Farm Loans will meet every re 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. We examine 
every loan personally and never loan to exceed 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col 
lected free of charge. 
Write us for the names of some of our eastern 
ao if you are interested in high grade farm 
To Our Readers 
For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
cam appear in our columns, to furnish us with 


Oklahoma Farm Mortgage Co. 
BELT 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
worth par. 

If a Dependable Income 

33 1/3% to 40% of conservative valuations. Have 

708-11 Colcord Building Oklahoma City, Okla. 

three reliable and satisfactory references. 
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sibility of securing long time and amortized loans if he 
desires. This cannot be worked out by a great govern- 
ment system that calls for high salaried officers—it must 
be as the F. M. B. A. says, through the mobilizing of 
credits in the simplest possible manner. The association 
has done a good work in submitting its excellent ideas 


GOLCONDA STRAIGHTENS OUT ITS TROUBLES. 
We are informed by Mr. A. W. Clapp, the President of 
the Golconda Consolidated Mines, that its troubles with 
Mining Commissioner Carnanan of California were due 
to an oversight in not submitting a copy of an advertise- 
ment to him and to the fact that its verbiage was a little 
too enthusiastic. The result was that the Commissioner 
called the company to account. But the difficulty is now 
patched up and the Commissioner is now co-operating 
with the company, according to Mr. Clapp, in every way 
to make the company a success for its stockholders. 
State Engineer Miller is reported to have gone to the 
company’s property to make an examination and a report. 
As the company’s property is in the process of develop- 
ment its stock must be regarded strictly as a mining 
speculation. The sincerity of its management must al- 
ways be taken into consideration as an assurance of honest 
treatment of stockholders’ money. While enthusiastic in 
their expectation it seems the mistakes of the officers, 
which brought them into friction with the State Mining 
Commissioner, grew out of their optimism. 


KING BEE AN AMBITIOUS PROJECT. 

Under the shadow of the big dividends which estab- 
lished oil companies have paid, King Bee Oil & Gas Co. 
of Oklahoma City aspires to duplicate such records. But 
this is purely an ambition which will hardly get beyond 
the exuberant promises made in the advertising of the 
company which seeks to interest investors in the shares 
for the nominal sum of one cent a share. How long this 
King Bee will be industrious will depend upon how many 
coppers investors pour into its treasury. King Bee has a 
sting. 


WILSHIRE’S BISHOP CREEK ON LAST LEGS. 


It is no longer possible to conceal the truth about the 
strained financial condition which the Bishop Creek Mines 
are in. This is the company Gaylord Wilshire so indus- 
triously promoted while at the same time he was preaching 
the humanitarian teachings of socialism. Recently the 
company solicited additional investments in its stock, tell- 
ing how bright the prospects were. We have it from a 
personal letter from an Inyo, Cal., banker that the com- 
pany is in jeopardy and unless the stockholders come 
forward with enough money to pay its debts they will 
lose the property. 

Such a fate was to be expected anyway from whatever 
Gaylord Wilshire might be interested in. To put any 
more money into it would be foolish. 


PASSING OF ONFROY’S 5 AND 10c. STORES. 


Judge A. N. Hand, of the Federal Court, has appointed 
a receiver for the United 5 and 10 Cent Stores, Inc., a 
concern which Roland D. Onfroy promoted. 
When the company was 
promoted extravagant promises were made about the 
But from the beginning it had 
small prospects of becoming a substantial success, for it 


Onfroy 
committed suicide last year. 


money it would make. 


was built on a weak foundation and was managed by men 
who concerned themselves mostly with selling stocks 


THE NORTHWESTERN’S LOANS. 

The Northwestern Mutual Life Insurance Company 
has $181,000,000 invested in real estate mortgages, but 
its report does not show how many of these are on farms, 
as it has large sums in the strictly farming states the 
total is probably not far from $100,000,000. This com- 
pany has such a fine record on real estate loans, prac- 
tically no losses occurring, that it is an evidence of the 
value of the real estate loan, city as well as country. 
















6% ULTRA CONSERVATIVE 
ir INVESTMENTS 6% 
ol “ Our $100, $500 and $1,000 First Mortgage Farm 
LE Certificates secured by equal values of Ultra Conserva- 
fu tive First Mortgage Farm Loans deposited with Trustee. 
a jThese securities never shrink—cannot be manipulated 
i —are not affected by wars or panics—and the land 
i back of them steadily enhances in value and_ thus 
. makes your security better every year. Our offerings 
iu pre-eminently combine 
= SAFETY, CONSERVATISM, STRENGTH 
by and 
fh OUR FIRST MORTGAGE FARM CERTIFI- 
al CATES never pass dividends for the interest coupons 
4) are promptly paid every January and July. 
Write for particulars today, and please mention Finan- 
cial World. 

FARMERS. & DROVERS COMPANY 
i Salt Lake City, Utah 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 














Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


RED RIVER VALLEY 


The land of eight months’ summer. The 


Two 
Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 


a you and we will send you a full, interesting 
description of a mortgage and of the se- 
Year 


curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 


E. Wayles Browne, President 











Investment 


Backed By 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 

Mortgages yielding up to 6% 
Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 





Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 
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MARCH SETTLEMENTS ARE OVER. 

The March “settlement day,” when most land changes 
take place, this year saw fewer transfers of real estate in 
the western states than in years. Despite the 
high prices for products there is little speculation in land 
and values are stable. The land sellers are mostly those 
who have decided to quite farming and the renter is be- 
coming more The effect is to lessen the 
standard of agriculture on the rented farm, but there 
is no likelihood of any lower prices for good farms. 
The changes place on the market many good loans and 
these will be disposed of during the spring months. 


several 


numerous. 


LOANS IN THE NORTHWEST. 


The loans of the northwestern states are considered 
by the large companies as among the choicest in their 
list. The agriculture of that section is on the whole 
free from wide fluctuations and the character of the 
people, including many foreign-born from northern Eu- 
rope, is such as to make for permanent progress. The 
farms are well tilled and the people thrifty. Loan com- 
panies are placing large percentages in the northwestern 
group, the insurance companies putting large sums in thar 
section. Foreign are also heavy buyers of 
loans in Washington and other northwestern states. 


investors 


FRIENDS STAND BY E. L. AURELIUS. 
Little concern is felt among the friends of Mr. E. L. 


Aurelius, of the Aurelius-Swanson Co., of Oklahoma 
City, Okla., regarding the outcome of the indictment 
found against him at Tahlequah, the county seat of 


Cherokee Co., as the result of an investigation by the 
State Banking Department of the operations of the cashier 
of a local bank who was formerly associated with Au- 
relius. The general opinion prevails that the indictments 
were based on technicalities and not because of any in- 
tentional wrongdoing, as no money losses are involved. 

The Financial World has written to two of the leading 
bankers of Oklahoma City to learn more about the nature 
of the indictment and the replies received indicate that 
in their Mr. should not have been 
prosecuted. 


opinion Aurelius 


It also appears that the unfortunate situation has no 


bearing upon the farm. mortgage business of the firm 
of the Aurelius-Swanson Co., which, when the matter 
became public, apprised clients that if they had any 


apprehension regarding their mortgages the firm would 
take it off their hands. 


T. J. FOSTER’S TROUBLES NOT OVER. 


As a result of the high financing in which T. J. Foster 
engaged, which resulted in the upshoot, like weeds, of 
a lot of inflated promotions, he finds himself, at an age 
when most men are desirous of rest, facing considerable 
litigation. The Financial World knows of a number of suits 
pending for the recovery of money by investors who 
charge that they were induced to buy stocks of the various 
enterprises under fradulent pretenses. 

This outcome was to be expected, considering the enor- 
mous amount of securities sold which have turned out to 
Not in years has there been 
that 


Company. 


be worthless or almost so. 
a greater 
rounded the 
5 


national Correspondence Schools, which was a success un- 


than in the sur- 
Book Had 


to his original enterprise, the Inter- 


financial muddle group 


International Text 


Foster clung 


til gallons of water began to be poured into it, he would 
have 
and praised by 


educational circles in his old age 
for his efforts to brine the 
college to the doors of the struggling youth who could not 


been honored in 


public men 
But instead he now faces the 
recriminations of an angry and deluded army of investors 


afford to attend in person 


who have suffered severely financially through his fren- 
zied ambition to become a great financier. 
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There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make_such leans only. Write for Booklet B-41. 


a Cc. E. SHOEMAKER AND COMPANY 
3 LEWISTOWN, MONTANA 
0 Nebraska Farm Loans 7” 
- ffered to disc 
sing a 
_ 


i National Bank, 
é Hampshire 











riminating investors, based 


on 25 years’ successf experience in this field. 
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Payne Investment Company 


25 Years Without Change of Management 


OMAHA, NEBRASKA 





Montana Are Conceded to Represent the 
: Highest Type 
Judith of farm loan security offered today. We specialize 
B ° in these. Our Mr. Purdy is located at Lewist 
Montana, and examines every loan personally 
asin He has resided in the Judith Basin 22 years 
F Our loans run from $500 upwards and are just 
arm the farm loans for those who place safety VE 
everything else. We never loan over 4 rf 
conservative valuation. Write for particulars 
Loans Highest Bank References. 


John F. Sinclair & Company 


FARM MORTGAGES 


McKnight Building MINNEAPOLIS, MINN. 
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7% 








@% GEORGIA 
F 


ARM LOANS 


Georgia is the Empire State of the South, which is seeing its most 





substantial agricultural development today. We have diversified 
crops with growing cattle and hog raising—two and three crops a 
year adding elements of strength to farm loans not found anywhere 
else. 

We lend only one-third of the value of the land exclusive of the 
buildings. Two insurance companies are now taking loans from us 
Over Five Million Dollars loaned without investcrs losing One Dollar. 
Twenty-three years of clean record. If you have funds looking fer 
safe and profitable employment, write us today. 


Security Loan & Abstract Co. U258Cia 








6% Arkansas Farm Loans 7” 


are worth investigating by those who insist on highest 
degree of safety. We are located in the heart of the 
richest Rice Country where crops are always sure and 
abundant. We also raise oats, wheat and corn plentifully. 
Our land values are low. Our borrowers are thrifty Ger- 
mans who always meet their obligations promptly. I 
inspect every loan personally and know values of land 
and moral hazards thoroughly. I invite correspondence 
with investors appreciating an ideal farm loan. Bank 
reterences. 


RAY O. BURKS, Stuttgart, Ark. 








are a subscriber to The Financial World. 








——— 





March 11, 1916 





THE FINANCIAL WORLD 25 





CATE’S ACCOUNTANT ON AM. LOCOMOTIVE. 


A Digest of Its Most Salient Features Explaining the 
Reason for Opposition by Baltimore Man. 


In order to set forth his reasons for conducting his 
campaign against the present management of The Amer- 
ican Locomotive Co., Mr. Isaac M. Cate, the wealthy 
3altimore stockholder, had had prepared for himself an 
independent report of the company’s operations by his 
own accountants, which Mr. Cate has had reduced to its 
most salient features for The Financial World. We 
herewith give Mr. Cate’s synopsis of this report. In 
his opinion the future of the company holds forth no 
brighter promises of permanent improvement, despite the 
war contracts the company has on its books, as long 
as the men responsible for the evils he is fighting against 
are not effectually rooted out: 


“Early in the accountants’ report,” says Mr. Cate, 
“they refer to apparent inconsistencies in statements 
relating to the steam shovel and the automobile business. 

The automobile business and the steam shovel busi- 
ness were flourishing in 1906-1907, and new shop build- 
ings, power plants, machinery, equipment, etc., were 
erected for handling future business, while in 1912 the 
company discontinued the manufacture of steam shovels 
and dredges, and in 1913 quit the automobile business, 
which President Marshall said had not been profitable 
since its start. 

The accountants say that “it is difficult to state the 
extent of the losses in the automobile department. 

“Had we been given time to examine the books to find 
out how large an investment there was in plant, ma- 
chinery, and general equipment, and in inventories con- 
sisting of finished cars, parts, raw material, and work- 
in-process, a reasonably definite idea might be derived 
as to the annual interest cost of carrying such an in- 
vestment. 

“The fact that in 1913 the company set aside $2,300,000 
to liquidate the automobile business would indicate that 
the investment at that time was very large. 

“If it amounted to five millions of dollars the annual 
interest charge on this amount at 6 per cent., which 
was about the average cost of interest on the 5 per cent. 
gold coupon notes which the company was issuing, would 
be $300,000. 

“If the average investment in the automobile business 
during the six years was $4,000,000 (and this would seem 
to be a reasonable estimate) the interest charge at 6 
per cent. for the six years would be $1,440,000. 

“If to this sum there be added the proportion of ex- 
penses of officials and the New York offices and other 
unknown expenses which the automobile business might 
properly bear, but did not, which, in the aggregate, might 
readily reach a sum running from $500,000 to $1,000,000 
for the six years, we get an expense probably in excess 
of $2,000,000 to be added to the $5,000,000 of known losses 
shown by the automobile operation reports and the re- 
serve set aside for liquidation.” 

“To get an adequate idea of the amount of such ex- 
penses would necessitate a further examination of the 
books than we were permitted to make. 

“In proportion to the volume of business, the manu- 
facturer of steam shovels and dredges shows up quite 
as badly as does the automobile industry. 

“In addition to the losses herein shown, an expendi- 
ture of $450,000 was made in the purchase of shares of 
stock in the Bucyrus Company (a company to which this 
branch of the business was sold in 1911). 

“This investment has so shrunk in value as to warrant 
the company charging to profit and loss $50.000 of this 
amount in each of the years 1913 and 1914.” 

No evidence is found to warrant increase in plant 
capacity such as has been stated have taken place dur- 
ing the last six years in the American Locomotive Com- 
pany, and the accountants cite John Moody’s publica- 
tion of October 30, 1913, which they confirm. 

During the first six years there was set aside from 
determined profits in the form of reserves for extraor- 
dinary improvements, betterments and additions $8,171,- 
ye A 

The purchase price of the Canadian plant was $1,- 
883,556, which was also charged against profits, making 
an aggregate of $10,055,130, set aside in the first six 
years for improvements and extensions, as against $900,- 
000 set aside for similar purposes during the second six 
years. 

Nothing in the nature of new construction was charged 
to the cost of property account during the first six 
vears, while during the second six years the acount was 
increased to the net amount of $4,605,780 for additions 
and improvements. 

The amounts allowed for depreciation on permanent 
property during the first six years aggregating $3,632,- 





The Sign of 
Safety 


Our seal s:ands for all that is best 
in the Southera Mortgage field for 
@ years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 


Wouldn't it give you a feeling of confidence to have 
such a firm invest your manag? For full information, 
address: 


SESSIONS LOAN & TRUST CO. 
\ Box il. 


yf CENTRAL NEBRASKA Ti, 














FARM LOANS 





Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan persom 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 





The Black Waxy Belt of Texas 





The Richest Section of the Southwest 


Our 6% Farm Mortgages 


are on improved farms worth at !éast twice the amount ef the 
mortgage. These farms are also increasing in value each year. 

We have not lost a penny for any of our customers. All our 
loans are closed with our own money. Our mortgages yield 6% 
net to the investor. Among our customers are some of the lar- 
gest Life Insurance and Loan Companies. 


Wm. L. Jones & Co. 


Established 1902 
MORTGAGE BANKERS 


6% Birmingham, Ala. 7% 


the industrial center of the South, backed by vast 
mineral resources of iron and coal, is the logical 
place for the investor seeking securities in First 
Mortgage Loans. 


A satisfactory investment must be absolutely safe, it must relieve 
you of care and yield a reasonable rate of interest. Carefully sclected 
‘irst Mortgage loans on Birmingham improved city and suburbas 
property meet every requirement. 

Our Loan Department can be of service to the careful investor, as 
we are prepared to handle every detail incident to First Mortgage 
Loans for our clients without cost, and we use every safeguard die- 
tated by years of business experience in the Hemiaghess district. 

Reference: First National Bank, Birmingham, Alabama. 


Jemison Real Estate & Insurance Co. 
W. W. Hazzard, Mer. Loan Dept. BIRMINGHAM, ALA, 


PARIS, TEXAS 

















enjoy elements of strength not found in other sec- 
climate admits of highly intensified and diversified 
farming, assuring prompt interest payments. 
arm I] have resided here all my life—hence know values 
and moral hazards thoroughly, Can net you 6% os 
Loans gation of my standing and high quality of loans ob- 
tainahble here. Address 
HERBERT HAWKINS, Americus, Ga. 
SOUND FARM MORTGAGES 
on highly improved Georgia Farms constitute a security 
that can always be depended upon paying its interest 
promptly. Diversified crops coupled with cattle and hog 
ais -lude disappointment. Have made loans ia 
this section for 15 years without loss. If you have sur- 
plus funds to invest write us for references and particu- 
lars. Georgia loans have great advantages over others. Let us tell 
you why. 


Georgia tions. Our land values are low but enhancing—our 
loans from $1000 upwards. I court an early investi- 

raising preclude 
Geo. E. Hatcher & Co., Macon, Ga. 
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26 THE 
754 exceed similar charges during the next six years by 
$1,307,754. 

The average selling, administrative, and general ex- 
pense was 131 per cent. more for the second than for 


the first six years. 

The accountants go on to say: “We have made compari- 
sons of yearly expenses during the first six years with 
yearly expenses during the second six years and in such 
comparisons have chosen years in which the sales were 
most nearly equal. 

“Had the expenses and sales of the automobile industry 
been included the contrast would have been very much 
greater. 

“In 1913, for instance, with the automobile expenses 
added, the total expenses would be $2,962,610 instead of 
$1,387,967. 

“To illustrate the relation of expenses and earnings in 
another form we find that for each one dollar of gen- 
eral expenses the earnings were: 


1903 $86.38 against $33,06 for 1908 or 160% greater 
? Lr 


1904 75.30 24.72 1910 “ 205% greater 
1905 51.40 7 23.00 “ 1912 “ 123% greater 
1906 52.30 28.60 “ 1911 “ 83% greater 
1907 49.30 36.50 “ 1913 “ 35% greater 
1908 52.30 16.26 “ 1909 222% greater 


“Taking the years of 1903, 1904 and 1905, referring to 
which the annual report of 1905 states that the depres- 
sion in the locomotive business following the depression 
in general business beginning in the fall of 1903 was par- 
ticularly felt by your company during the fiscal year 
ended June 30, 1905, for comparison with the years 1911, 
1912 and 1913, which havé been among the best years 
of Mr. Marshall’s administration, we find that the aggre- 
gate locomotive earnings for the second period exceed 
the aggregate for the first period by $24,256,137, or about 
26 per cent., while the payrolls of the general depart- 
ments for the years 1911, 1912 and 1913 exceeded those of 
1903, 1904 and 1905 by $1,231,487, or more than 380 per 
cent.” 

The Entertainment Account for the five years, from 
1903 to 1907 inclusive, was $6,303, against an aggregate 
expenditure for the five-year period, 1909 to 1913 in- 
clusive, of $109,797. 

Besides, there should be remembered the $19,431 for 
cigars in one year. It is stated: 

“In our analysis of general expenses we also found an 
account designated “Special Disbursements,” all charges 
to which were said to have been made under the ex- 
press direction of the president without voucher. 

“Upon inquiry of the president concerning the char- 
acter of these he stated that no vouchers were taken for 
them; that it was improbable that he could recall all 
the expenditures; that they were of a strictly private na- 
ture and their exposure would be inadvisable; that in each 
case some other member of the board of directors knew 
for what the expenditure was made; and that sometimes 
this knowledge was shared with one director and some- 
times with another.” 

These sums have an aggregate of $474,009. 

Referring to the Marshall-Harvey Fisk & Sons stock 
and note transactions, the accountants say that on Qc- 
tober 23, 1907, the American Locomotive Company trans- 
ferred to this firm $500,000 of notes. 

That on October 22, 1907, the American Locomotive 
Company had on deposit with Harvey Fisk & Sons $6,- 

1 


That on the opening of business October 30, 1907, the 
company had on deposit with the same bankers more 
than one million dollars, and that during the day addi- 
tional deposits were made with Harvey Fisk & Sons 
amounting to something over $500,000. 

That on October 30, 1907, the president of the Amer- 
ican Locomotive Company received from Harvey Fisk 
& Sons 25,000 shares of the common stock of the company 
at $45 per share, and delivered to them 9,000 shares of 
the preferred stock at $90 per share, when the common 
stock was selling on the market as low as $35 per share. 

That the entries upon the books of the American Loco- 
motive Company show the preferred stock to have been 
sold for par, and the purchase of the common stock at 
$48.60 per share. 

That there is not any record in the Minutes of the 
Executive Committee or the Board of Directors of any 
resolution approving or ratifying any action of the pres- 
ident with reference to Harvey Fisk & Sons. 

That while the Annual Report of 1908 fixes $899,332.50 
net as the price at which the preferred stock was sold, 
the Committee of the Board of Directors report it sold 
for $810,000. 

That the effect of the sale of the preferred stock to 
Harvey Fisk & Sons has entailed upon the company a 
permanent loss of $22,500 per year. 

And that had the last three dividends on the common 
stock not been declared, loans amounting to $937,500 
would have been unnecessary. 


7% ism reiximy Kaho Farm Loans 7 % 


in amounts to suit are offered to non-resident investors 
who are looking for an attractive interest rate coupled 
with maximum safety. 

Our Mr. Housman has resided in this field for 15 years 
and gives every loan his personal attention. He knows 
values and local conditions thoroughly; hence our loans 
are strictly choice. 

We collect interest free of charge and remit same 


promptly. No better security anywhere. 

¢ invite correspondence with those lookiag for the safest and most 
profitable employment of their surplus funds. We are es cially pre- 
pared to consult with holders of trust funds. Write for full particulars 
and highest references. 


FRANK HOUSMAN & CO. 


First National Bank Building FAIRFIELD, IDAHO 


rf SAN JOAQUIN VALLEY &% 
” FIRST MORTGAGES 


paying maximum returns with assured safety, se- 
cused b 





choice farm and city property in the fertile SAN JOAQUIN 
LLEY, famous for its raisins, fruit and dairying. Always worth 
We collect and remit principal! 


par and unaffected by wars or panics. 
and interest without charge. 
Write for booklet and descriptive list 


FARM MORTGAGE CO., Rowell Building, Fresno, Cal 





Bigger Incomes 


Brokers’ and bankers’ clerks can without inter- 
ference with their duties increase their income 
from ten to thirty dollars weekly by taking 
subscriptions for 


THE FINANCIAL WORLD. 


The mere suggestion to investor and traders of the 
merits of The Financial World as an independent financial 
authority and the manifold advantages of its Inquiry Depart- 
ment will ~<a | — many four dollars, the cost of a yearly 
subscription. iberal commission. Statistical Supplements 
— more — yr ey eee price. 

urther particulars address Circulation Department, 
The Financial World 
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A Financial Solicitor 


There is an unusual opportun- 
ity in our advertising depart- 
ment for a young man who can 
accomplish things in the Fi- 
nancial District. Applications 
should be made promptly by 
‘phone or by letter, to Wil- 
liam G. Woodward, Advertising 
Manager. 


New Pork Tribune 


First to Last: the Truth— 
News — Editorials — Advertisements 


Member of the Audit Bureau of Circulations. 








EARNINGS NOT TO BE SNEEZED AT. 

The 1915 report of the American Snuff Co. shows the 
company earned the 12 per cent. dividend on the common 
stock twice over the surplus available for the stock, after 
all charges, being $2,677,749, while the dividend paid was 
$1,320,000. The balance, after dividends, was $1,357,749, 
and $698,000 was reserved for surplus working capital. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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TRADE BALANCE GRAPHIC. 
Striking Increases in Trade Balance Since 1909. 

The above graphic shows the startling increase in our 
favorable balance o* trade since 1909. The upper line rep- 
resents monthly exports and the lower line imports. The 
white space shows the monthly excess of exports. In a few 
cases imports have exceeded exports, as shown by the black 
spaces. The last month shown is January, 1916, as the 
Government has recently been over a month late in giving 
out these totals. 

With the exception of 1914, when the war temporarily 
checked our exports, our favorable balance has grown 
steadily throughout the entire period, until in 1915 it as- 
sumed gigantic proportions. Present indications are that 
1916 will nearly if not quite equal the extraordinary record 
of 1915. 


It would be difficult to overestimate the tremendous im- 
pulse that has been given American business by this big 
trade balance in our favor. Our past history has shown 
plainly that the effect of such a trade position does not wear 
off in a single year, but the benefit of it is felt for several 
years thereafter, just as a business man who makes phen- 
omenal nrofits for two or three years feels the good effects 
long afterward. This will be an important element in for- 
tifying this country to resist the tendency toward reaction 
in trade which is thought likely to develop when peace is 
reestablished. 


MIDWEST REFINING HAD A FINE YEAR. 


Big Gains Shown in Contrast With 1914—Midwest Oil. 

The operating results reported by the Midwest Refining 
Co., for the full year 1915 were in decided contrast with 
those for 1914. The comparison possible is with 
the previous report which covered ten months of 1914. 
Last year the gross earnings were $5,439,081, against $3,- 
565,738 for the ten months of 1914, while net was $1,825,- 
386, compared with $1,184,349. The item of depreciation 
allowed was $61,767, against $493,760 and $720,000 was paid 
in dividends, against nothing paid in 1914. ‘The surplus 
after $1,043,620, against $690,589. It 1s 
stated that the full earning power of the company was not 
in full effect until late in the year and that the earnings 
at present are running about 20 per cent., applicable to the 
$18,000,000 stock, or double the earnings of 1915. The 
year started off by showing only $239,302 earned in the 
first three months, while in the last quarter the earnings 
totaled $801,839. This has led to confident predictions of 
an increase in the company’s dividend from the 6 per 
cent. rate now being paid to 10 per cent. 
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THE ORIENT RAILWAY SITUATION. 
English Representatives to Be Here Shortly for a 
Conference. 
Utilities Commission of Kansas has de- 
its approval to the issuance of new secur- 
Kansas City, Mexico & Orient Railway as 
contained in the plan of reorganization and laid before 
the commission some weeks ago. In explanation of its 
Chairman of the Commission writes The 
World as follows in answer to our inquiry ask- 


The Public 
clined to give 
ities of the 


action, Bristow 
Financial 
ing him for his views: 

There was no satisfactory evidence submitted as to the 
value of the property. It was alleged to be all the way 
from twenty-five to forty-five million dollars, and the 
Commission did not believe that any such an issue of 
securities as was requested was necessary for the proper 
reorganization and financing of this company. 

From interests closely associated with the reorganiza- 
tion it is learned that English representatives of the for- 
eign security holders will arrive in New York about the 
middle of March and that the reorganization committee 
will take up the question anew and may submit some 
additional facts to the Kansas Commission that will re- 
sult in a satisfactory adjustment. Meanwhile, additional 
subscriptions to the plan are coming in, and it will be 
the object of the committee to convince all old security 
holders of the necessity for united action. Before they 
take any definite steps, the reorganizers desire to know 
just what amount of underwriting will have to be done. 


~ 


Dividend Declared March 4—March 11. 


Rate Stock of 

EC. Period. Record. Payable. 
Allid-Chalmers pid ...:.ceccecoss 1% Q Mar 31 Apr 15 
Amer Car & Fdy pfd ........ 1% Q Mar 14 Apr 1 
Amer Car & Fdy com.. ree Q Mar 14 Apr 1 
Amer Public Utilities pfd. aac: oe Q Mar 20 Apr 1 
Assoc Oil Co... eee a bs Sod eied $1 Rs Mar 24 Apr 15 
Booth Fisheries ‘Ist pfd EI 1% Q Mar 21 Apr : 
Brazilian Tr Lt & Pow pfd...... 1% Q Mar 15 Apr 
Butte & Superior Copper......... TH Q Mar 10 Mar 31 
Can Gen Hilec pd ....cccccccece si, Ss Mar 15 Apr 1 
Can Gen Blec COM ....cccccccess 1% Q Mar 15 Apr 1 
Case (J 1) Thresh Mach pfd..... 1% Q Mar 13 Apr 1 
Central Coal & C w | eee 1% Q Mar 31 Apr 15 
Central States Hlec Corp pfd sane 1% Q Mar 10 Apr 1 
Chie, Burl & Quincy .........0.. 2 Q Mar 20 Mar 25 
Chic Jct Rys & U S Y pfd....... 1% Q Mar 15 Apr 1 
Chic Jct Rys & U S Y com...... 2% Q Mar 15 Apr 1 
Galv-Houston Elec pfd........... 3 s Mar 6 Mar 15 
Goodrich (B F) com............ l Q May 4 May 15 
Hedley Gold Min... ES Tere Q Mar 18 Mar 31 
Hercules Powder com ........... 2 Q Mar 15 Mar 25 
Homestake Min Co.........cceces H5¢ M Mar 20 Mar 25 
Interb Cons Corp pfd........t.e- 1m, Q Mar 11 Apr 1 
Inter? Rapid Transit......cc.se.. § -. “seosee Apr 1 
Inter Harv N J com........ee..- 1% Q Mar 25 Apr 15 
Kayser (Julius) Ist pfd.......... 1% Q Apr 21 May 1 
Kayser (Julius) 2d pfd.......... 1% Q Apr 21 May 1 
Kayser (Julius) com ............ 1% Q Mar 21 Apr 1 
Kelly-Springfield Tire Ist pfd.... 1% Q Mar 18 Apr 1 
Kelly-Springfield Tire 2d pfd..... 1% Q Mar 18 Apr 1 
Loose-Wiles Bisc Ist pfd......... 1% Q Mar 20 Apr 1 
Mambattam Ry ...ccccccccccceces 1% Q Mar 15 Apr 1 
May Dept Stores pfd..........+. 1% Q Mar 15 Apr 1 
Montgomery Ward Co pfd....... 1% Q Mar 21 Apr 1 
Nevada Cons Copper ...........+:+- 37 Q Mar 10 Mar 31 
Northern Ohio Tr & Lt pfd....... 1% Q Mar 10 Apr 1 
eo? ore re ly, Q Apr 20 May 1 
ol ae ee 1 Q May 5 May 15 
Ray Cons Copper.... citeand Mee Q Mar 10 Mar 31 
Reynolds (R J) Top pfd. ie cee ig 1% Q Mar 21 Apr 1 
Reynolds (R J) Tob com........ 3 Q Mar 21 Apr 1 
St Mary’s Min Land............. $1 ae Mar 6 Mar 21 
Submarine Boat Corp...... eS $1.50 Q Mar 31 Apr 15 
Arar 2% Q Mar 20 Mar 31 
Tobacco Prod Corp pfd...... ic. Q Mar 20 Apr 1 
So WE OD. on 0 05.0.5 sc cccnce 2 Q Mar 14 Apr 1 
OS eee 2 Q Mar 31 Apr 15 
United Shoe Mach pfd........... 1% Q Mar 14 Apr 1 
United Shoe Mach com .......... 2 Q Mar 14 Apr 1 
ee CO Ge i vcs cisctcocewsna $1.50 Q Mar 10 Mar 31 
West End St Ry com......cscecs 38% s Mar 22 Apr 1 

Rate Increased. 
Ahosesi: Minine CO. .c vivccsscvess $3 Q Mar 15 Apr 1¢@ 
Allouez Mining Co............2+. $1.50 is Mar 15 Apr 5 
Chine Capea O6.....cccesee ove Shee Q Mar 10 Mar 31 
Old Dom Co Me Le Q Mar 15 Mar 30 
Extra Dividends. 
Butte & Superior Copper ext..... $10 Mar 10 Mar 31 
Hedley Gold Min ext............. 2 Mar 18 Mar 31 
Hercules Powder com ext........ bal Mar 1% Mar 25 
Nevada Cons Copper ext......... 1214 Mar 10 Mar 31 
Reynolds (R J) Tob com ext. 2 . Mar 21 Apr 1 
Utah Copper Co ext a nee Mar 10 Mar 31 
Initial Dividend. 
Atlantic Gulf W IS §S pfd...... $1 Mar 31 Apr 10 
Dividend Resumed. 

Mexican Petroleum pfd. -seatesa I Q Mar 20 Apr 1 
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A BIG OUTPUT OF NEW SECURITIES. 

The last six months of 1915 was a rich period for the 
American Bank Note Co. The first half of the year 
capital was timid and fearful of the effects of the war in 
Europe, but the tremendous wave of buying that came 
from Europe in the last half drove away all the pessimism 
and new corporate enterprises and big borrowings all 
around created a tremendous demand for certificates of 
stock, bonds, new currency, etc., all of which the com- 
pany engraves at its numerous plants. 

The company captured the order for $500,000,000 of 5 
per cent. Anglo-French bonds, a big contract for making 
the new currency of the Chinese Government and many 
of the big domestic concerns, which increased their capi- 
talization and had to have more certificates of stock. So 
rapidly did the earnings increase that the earnings on 
the common stock were equivalent to 11.45 per cent. and 
common stock dividends were resumed, cash increased 
$300,000 over 1914, and the company paid off $1,000,000 
notes. January and February showed big gains over 
January 1915, &d among the big contracts obtained was 
one to engrave Midvale Steel Co.’s new $50,000,000 bonds. 


WAR STOCKS ON THE CURB. 


Readers of The Financial World have known our at- 
titude with regard to the floating of “war stocks,” prin- 
cipally the issues traded in on the “Curb Market,” and 
it is interesting to call attention to the remarkable de- 
preciation in values from the high of 1915 to the present: 


High This Net 

1915. week. dec. 
Amer. Brit. Mfg...... tarmac 20 45 
ee eS | | rere 119 55 64 
ee CETTE TOC T Ee 190 141 49 
EE eo nc ceed Seine 580 470 110 
SD rere ere 570 500 70 
Haskell & Parker................. 59% 45 14% 
Kathodion Bronze ................ 68 23 45 
DA ED ccccnsoncosssdcasen ie 9% 40% 
Maxim Munitions ................ 15 6% 8% 
Ee OO eer 63 35% 
Penn Marine Son ansk ar Gsararh tac oat 71 52 19 
Poole Engineering .............. 157 125 32 
Submarine Boat ...... 57 36 21 


While some recovery may take place, it is very doubtful 
whether any of the above issues will ever again reach 
the level of 1915. 





A HOOK BAITED WITH A 1000%. 

In a previous issue we discussed the spurious offer made 
by Emerson & Co., of 16 Beaver St., New York, to buy 
back stock of the New Mexican Petroleum Company for 
$2 a share, which they are now selling for one dollar. 
They contract to fulfill this obligation within three months. 

The concern has no connection with the Mexican Pe- 
troleum Company, but trades upon the latter’s reputation 
among ignorant people who are likely to confuse the fake 
with the genuine company. In order to inflame the imagi- 
nation of those whom they are trying to snare into their 
net Emerson & Co. say: “We firmly believe the shares 
will sell at or above $10 each within a few months and 
that it is one of the best oil investments now on the 
market.” This will never happen on this side of the river 
Jordan. Let those who wish to consider this proposition 
first inquire who Emerson & Co. are and they will in- 
stantly come to the conclusion that their guarantee is as 
worthless as the cheap paper on which this proposition 
is printed. 


LACKAWANNA STEEL. 

There is strong expectations in speculative circles that 
a dividend equivalent to 5 per cent. will be inaugurated on 
the stock The earnings are away 
ahead of 1913, when the directors paid one dividend, but 
none thereafter because of the subsequent slump. Un- 
filled tonnage is said to be more than 850,000 tons and 
the present profits equivalent to $25 to $28 per share. 


shortly. company’s 


ALASKA GOLD’S NEW LOW MARK. 

Alaska Gold shares are still on the toboggan slide, 
having this week touched a new low price below $17 
The vicissitudes of speculation in mining shares whic! 
are not yet on a dividend basis are startlingly exempli 
fied by the shrinkage in values which have taken plac 
in this stock since the admission was made some weeks 
ago that a poorer grade of ore had been struck. On 
behalf of the management it must be said they were pe: 
fectly frank about this disappointment, not making any 
attempt to conceal it from the shareholders. 

But as The Financial World has pointed out at variou 
times the stock was lifted to exceedingly high price 
by enthusiasts when it was shown that the pros 
pects in no way justified such exaited values. The re 
adjustment had to come and when it did it was th 
more drastic because of the heights to which this stock 
had been put. 

In time Alaska Gold may work back to its forme: 
high prices, but that is hardly likely until the company 
is actually turning out ores that will justify an incom: 
basis of seven times its par value, which figure the stock 
once sold at. In the meantime the stockholder who paid 
these high prices has a long wait before him before hi 
can recoup his losses. 


WESTINGHOUSE. 

Some of the greatest believers in Westinghouse Elec- 
tric, who figure the company is earning fully 30 per cent 
applicable to the stock, cannot reconcile this prosperity 
with the unsatisfactory market for the shares. It should 
be remembered that a year ago Westinghouse was show 
ing the reverse of the present state of prosperity and 
that some of the loss in net then shown must be made 
up. The directors have been conservative in increasing 
the dividend to a 6 per cent. basis, but the profits are 
there and all that is required is a little more time and 
patience to realize a still better return. The market tone 
for this stock this week was decidedly better. 





PROSPERITY NOTES. 

The report of the Colorado & Southern for January, show- 
ing about $139,000 net gain over January, 1915, is a little 
better than the monthly average gain since July 1 last year, 
the net gain in the seven months having been $701,000. 
Colorado is having a real boom in all her chief industries, 
coal, mining, agriculture, beet sugar, manufacturing, ete, 


Cuba should not be forgotten in the prosperity era. It 
is well known, of course, that the sugar makers are en- 
joying their greatest boom known, and other industries are 
likewise booming, with the exception of the tobacco trade, 
which has been hurt by the European war, though it is 
better now than it was. The Cuba railroad had a surplus 
before dividends for the 1915 fiscal year of more than 
$1,800,000, a gain of over $300,000, while for January net 
earnings gained $82,000 and for 7 months the net gain was 
$285,000. 


The Atlantic, Gulf & West Indies Steamship Co. has de- 
clared its first dividend on its first preferred stock out of 
the big profits made since the ocean carrying trade began 
to boom as the result of abnormal freight rates. Both pre- 
ferred and common stocks of this company are more than 
double prices of one year ago. December earnings were 
more than double those of December, 1914. 


The express companies are always late in publishing their 
earnings which is not strange since they have agencies all 
over the world that have to report before earnings state- 
ments can be compiled. Adams for November reports net 
after taxes of $251,651, against a deficit of $168,211 for No- 


vember, 1914. American Express for the same month had 
a net operating revenue of $380,893, against a deficit of 
$53,477 in November, 1914. Wells-Fargo had an operating 
income in November of $286,000 against $36,610 a year 
previous. 

The shareholders of the Bethlehem Steel Co. heard this 
week the company was earning the equivalent of $30 per 
share monthly from war orders and domestic business. Just 
after the war the stock could be bought for a little more 
than $35 per share. The fichting in France, it is said means 


another big order for shells from the Allies. One authority 
on ammunition states that the Germans and French fired 
off $40,000,000 worth of shells in the battles around Verdun. 


The treasurer of the Chevrolet Motor Co., in an addenda 
to his report for the last four and one-half months of 1915, 


says that the cash position of the company, covering cash 
and ‘transit items, was on March 1, $5,377,079 President 
Durant, discussing the important item of increased cost of 


materials, states that the reduction in overhead charges 
since Dec. 31, due to increased volume of product, enables 
the company to show a reduction in cost as compared to 
the last four and one-half months of 1915. Production since 
January 1 has shown an increase of 55 per cent. 
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SOMETHING NEW UNDER THE SUN, 

A new wrinkle! The war is costing $70,000,000 daily. 
Where is the gold to come from? Write to Pope Bros. 
& Cheppu Co., Ltd., who have elaborately gilded offices 
on the sixth floor of No. 1 Wall Street. They will send 
you gratis a pamphlet, entitled “The Turn of the Tide,” 
together with a pictorial booklet. .It is that pictorial 
yooklet—like a postscript in a letter—which is the main 
thing they want to hand you. 

The pictorial booklet is a prospectus of the Tommy 
Burns Gold Mining Co., which has 3,600,000 shares. The 
stock is offered at 25 cents, or $900,000 for 309% acres 
§ wilderness in northern Ontario. The stock is nowhere 
listed or traded in and has been a “maverick” ever since 
the first Porcupine boom of 1910-11. The property is not 
in the Porcupine camp proper, as stated, but in the Night- 
hawk Lake district, some miles northeast. The pros- 
pectus is full of geology, quartz veins (in highly doctored 
photographs), abundant water, and power, but nary a 
single word as to average ore values or real development 
work accomplished. Another important asset comprises 
some photographs of Dr. Walter Harvey Weed, who ex- 
imined the property, but who also examined Ely Central 
for George Graham Rice a few years ago, shortly before 
Rice went to prison, 

The property shows thin quartz veins with high-grade 
gold values (how much is not stated). It also has “in- 
calculable quantities of low-grade gold values’—-but so 
has the water of the Atlantic Ocean. 


THE SPIDER AND THE FLY. 
By J. Irving Biddle. 


“Will you walk into my office, sir?” 
Said the Insider to the guy, 

“I’ve the slickest proposition, sir, 
That ever you did spy. 


“The entrance to my project, sir, 
Is by the ground-floor route 

And if you’d be a millionaire 
Here’s something sure to suit. 


“There’s ore within this mine, dear sir, 
Beyond your wildest dream, 

It aSsays very highest grade 
In every vein and seam.’ 


“There’s a fortune in this thing, dear sir, 
‘Twill be the greatest yet, 

There's nothing like it in the world, 
It is your one best bet. 


“Your friends are coming in, Oh, yes! 
They’re rushing in to buy 

And every day you're waiting, sir, 
Your chance is passing by. 


“I’ve just had word by wire, my friend, 
And this is what they say, 

They're putting up the price at once 
So this is your last day. 


“Now don't throw down this wondrous thing 
Nor wait until tomorrow 

But buy as much as possible 
Though you should have to borrow. 


Chorus: 

Will you. will you, will you, will you 
Be an easy guy? 

Or will you, will you, will you, will you, 
Be a little “fly?” 


U. S. STEEL LEADS AGAIN. 

Steel common stock was at times the leader of the 
industrial group and on a volume of transactions not 
seen in weeks the stock advanced steadily against the 
shorts, many of whom broke to cover. Every item of 
news but one was against the bearish contentions, all 
reports mostly referring to an activity in the trade never 
before equaled. The one jarring note was from a trade 
organ suggesting the possibility of buyers withholding 
orders for new material in view of the big price advances. 
A lull, however, would certainly not be unwelcome to 
the trade as it would enable the manufacturers to catch up. 


PITTSBURGH COAL WEAKENS. 

The steady liquidation in Pittsburgh Coal last week was 
continued over a part of the present week and the pre- 
ferred fell to par. The common was also weak on the 
theory that on the showing of earnings of the company 
over a period of years the new financial plan gave no as- 
surance of any dividend for the common for years. The 
proposition to the preferred shareholders of one and one- 
third shares in new for one share of old, is not satisfactory 
to a considerable number of the old shareholders. Two 
large Stock Exchange houses have been pointing out the 
alleged weak spots in the plan and that has brought out 


some stock. There was fair support at the low levels. 


EXPLAINING READING. 

The rather stale explanation for the advance in Read- 
ing, which sent it up around its high level of last Novem- 
ber, was not convincing. It was that a distribution of 
“hidden” assets was near. Such distribution has always 
been “near” during every one of the many speculative 
advances that has taken place since the panic of 1907. 
The real truth is that the available supply of the stock is 
so small the situation readily lends itself to a drive at 
the shorts whenever a short interest is discovered that 
is worth bagging. This is what occurred this week, and 
the rise in the stock was also brought about because large 
interests were endeavoring to brace up the market and 
used Reading at times to help them. 


YUKON GOLD GOT GOLD IN 1915. 

Yukon Gold, though showing a smaller profit in 1915 
than in the year previous, acquired additional properties 
in Alaska and California which promise to show as satis- 
factory a profit as that obtained from the Yuba River 
and Butte Creek properties, which were bought in 1914. 
The gold production during the year was $4,209,809, 
against $4,345,046 in 1914, and the operating profit $2,009,- 
373, against $2,313,126 in 1914. President Guggenheim ex- 
presses himself as optimistic with regard to the future and 
the ability of the company to find new properties that 
will prove profitable. 
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NOTES OF THE CURB MARKET. quarterly dividend at the rate of 6% ing slump and has wiped out many 
4 mining stock known as Scratch per annum and the stock recovered a peculators who grabbed off the stock 
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There is an element on the Curb that of the Cuonan Cane Sugar Co. will be the bi idvance in the price of gaso- 
Ss very reluctant to leave the open air declared shortly This will be the in- lene is disturbing some of the makers 
f Broad Street for enclosed quarters, itial dividend. A party of the directors of high-priced cars, which use so much 


( increasing sales of 
d-hand cars are attributed to the 
rise in the cost of the oil and it is be- 


eparating the sheep from the goats. National Transit Co.’s annual report t heaper grade cars which 
The Sanulpa and Cosden Oil shares shows net earnings of $1,024,631, minimum of gas will be bene- 








€ i 
Most of the pipe fited. 


were a little more active this week, against $1,482,187 
ut quieted down after a moderate line earnings for 1915 are showir 
ecovery Reports were current inthe poorly by comparison with 1914, owir 7 
treet of phenomenal earnings for Cos- to reduction of rates forced by the DAYTON, O., 4%% BONDS. 
len, which were running at the pres- Commerce Commission and also to the N W Halsey & Co., investment 
nt at 190% on the stock fact that the nipe lines were not oper- banke of 49 Wall Street, are offering 
United Verde Extension made a new ated to capacity. They are now, how- ar ssue of $304,000 4%% Improve- 
igh record price and printed reports ever, very busy and 1916 is expected to ment Bonds f the City of Dayton, 
vere circulated showing in detail how show much better than 1915. Ohio, on a basis to yield 3.95%. The 
he management had struck a run of Reports that the Midvale Steel Co bonds are legal investment for sav- 
re that was as good as that found in was seeking to sorb the Driggs- ings banks and trust funds in New 
he Tinited Verde itself. Seabury Co. are denied. York, Connecticut, Massachusetts and 
Submarine Boat declared its second Victoria Oil has taken a heart-break- other eastern states, 
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Pittsburgh Coal Company 


To the Holders of the Preferred Stock and Common Stock of the 
Pittsburgh Coal Company (of New Jersey): 


The Undersigned Committee at the request of the directors and th 
holders of substantial amounts of the preferred stock and the common 
Pittsburgh Coal Company 
pared a plan for the readjustment of the respective rights and inter- 
ests of the preferred stock and common stock of 
which Plan has been approved by all the directors of said company 


the 
for assents to be signed by 
member of the 
retary of the 

The committee only undertakes to represent and protect the inter 
, ests of those stockholders who expressly authorize the committe: 
so to do by filing their written assents with the committee and becom- 
ing parties to and observing the provisions of the agreement in 
respect thereof. 

Stockholders are requested to file their written assents with the 
committee not later than March 3lst, 1916. 


Address all communications to 


F. J. LEMOYNE, 
Secretary of the C 


committee. 


(Of New Jersey) 
Plan of Readjustment 


(of New Jersey), have pre- 


said company, 


Agreement of Readjustment and forms 
stockholders may be obtained from any 
Secretary or Assistant Sec 


Plan and 


committee or from the 


J. D. LYON 
A. W. MELLON 
GEORGE T. OLIVER 


ymmittee, 














ROUTE Bankers, of New 


(ST-L.LM.€S.-T.& P.-1.66.N.) 
Lv. St. Louis 6:25 pm. 
Only One Night on the Way 


For reservations—call or write 


Cc, L. STONE 
P. Us My 


cago and 
removal of their 
larger 

Messrs. 


vestment 


MIC MT 


Ebert, 


have 


TULsMegTUUcuane: neta 


Iron Mountain 


Tn nL a 


Power Co., which 


entitled 


Harness,” which 


Messrs. Sutro 
St., announce the 





Hillman. 





5) ui PUM ATM mt UU nt S 


quarters at 


Bankers, 
taken larger 


ing business. The 
tablished a Bond Department, 


The Wisconsin Minneapolis Light & 
is controlled by the 


York, 
Minneapolis, 
New York offices to 
150 Broadway. 

Michaelis & Co., In- 
of 60 
offices in the same 
building to accommodate their increas- 
firm has also es- 


S 
= 
between Se J. B. FINLEY 
HENRY R. REA 
ST. LOUIS | gh JOHN I. BISHOP 
1 EDWARD C. BAILLY, A. J. MILLER 
: and 5 agi HARRY BRONNER 
TE x AS "New York City, N. ¥ Readjustment Committee 
via the eats 
: IRON MOUNTAIN Ss Ww. Straus & Co., Investment 
3 


American Public Utilities Co., 
sued for general distribution a booklet 
“Breaking 
shows the 
power this company 
the Chippewa River. 
Brothers, 
removal of their of- 


Corrigan & Bertles an- 
admission to partnership of the bid submitted, payable to the under 


fice to the Equitable 
Broadway. 
Howe, Snow, 
nounce the 
Mr. G. Munro Hubbard and Mr. 





Detroit, Chi- 
announce the 


$200,000.00 


SALT LAKE CITY, UTAH, 


NOTICE OF SALE OF 
SCHOOL BONDS 


NOTICE IS HEREBY GIVEN that sealed 
bids will be received by the undersigned 
for the purchase of two hundred four and 
one-half per cent. bonds of Salt Lake City 
School District, Salt Lake City, Utah, of 
the denomination of $1,000.00 each. Bonds 
dated and te be delivered and paid for 
April 1, 1916. 

Interest payable semi-annually in Salt 
Lake City or New York City, in accord 
of 44 Pine ance with interest coupons attached to 
said bonds. Principal payable - Salt Lake 
City or New York City. 

All bids to be accompanied by certified 
checks of five per cent. of the amount of 


Broadway, 


have is- 


the Chippewa to 
water 
has developed on 


Building, at 120 


signed, as a forfeit in case the bidder fails 
to comply with the terms of his bid 
Checks to be returned to unsuccessful bid 


Lemuel 





FREIGHT CONGESTION, 
The present railroad freight con- 
gestion has been made the occasion for 


the publication by Renskorf, Lyon & REPUBLIC 


Co., of 33 New Street, N. Y. City, of a nn 
review of the position of the railroad H. F. McConnell & Co., of 2 
ag eg gens een en a. N. Y. City, have 

tion o 1is congestion is arguec stds enna ’ 

that the vast enlargement of trade ac- sive re — of the 

tivity the country over will make for Light Co., covering 


earnings for 1915 
the territory 
interesting facts. 


an unprecedented demand on the 
equipment companies for cars and 
other supplies which the railroads im- 
peratively need and must have in or- 


der to meet the growing car scarcity, 
which promises to 


become a famine. 
RY. 
issued a comprehen- 


Republic Railway & THE 


served 


the capitalization, 
and previous years, 


ders. 


All bids to be in the hands of the Clerk 
of the Board by twelve (12) o’clock noon 
March 14, 1916. 


& Lear. The undersigned reserves the right t 
5 Pine St reject any and all bids. No contingent bid 
yg shall be received. 
BOARD OF EDUCATION OI! 
SALT LAKE CITY, UTAH. 

By W. J. BARRETTE, 
other By L. P. JUDD, Clerk. 


President 


ang many 

















AMERICAN STEEL FOUNDRIES. 
American Steel Foundries stock 

in October was not justified, 
showing net earnings 
of only 1904. The surplus 
applicable to dividends was equal to less than one-quarter 
per cent. on the $17,184,000 stock. It is small 
stock has slumped to around fifty-three. 
states that 


That last year’s rise in 
from 24 in March to 74! 
annual report 


is plain from the 


$517,325, against $637,503 in 


of one 
wonder that the 
especially as the company’s president most 
farmed out and on account of the 
Presidential election and 
possible to see very far ahead.” It is 


stock last fall could not 


of the war orders were 
“uncertainties of the war. the 
the crops it is in 


a pity that the boomers of this 


have looked ahead and seen what was coming instead ot 
saying as they did that the stock would pay a big divi- 
le 1 ] on iccé int \ I mre t< 

ritin advertisers, tell them you 


re 


terially. 


DECEMBER GOOD MONTH FOR RAILROADS. 

From the statistics compiled by the Bureau of Railway 
Economics it is seen that the combined earnings of th 
railroads for the month of December have jumped m3 
The total gross intake of the roads amounted to 
$287 ,367,343, which represents the 
525; the net income 


good gain of $61,052 


same month. To what extent 


taxec keep creeping up on the 


better than a year ago the 


railroads is indicated 


the amount paid for this purpose, namely, $12,216.95 


This was almost 20% more than in the previous year 


Cost ot existing is also going up for the important roads 


of the country. The tax collector camps on their trail 
even more zealously than on the stoop of the individua 
\ll in all, the railroads have no complaint to make over 
their share in revival of the industrial life of the natiot 


a subscriber to The Financial World. 


came to $103,484,047 or $43,553,748 
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NEW YORK STOCKS 





N. Oe 


The tende 


ough the 


STOCK EXCHANGE 


ney in 
list was 





the stock 
quite 


PRICES. 


market, 


irregular at 


nes, was toward recovery. That in- 
nse snap that denotes a sustained 
rward movement was, however, ab- 
nt. and the market may drift aim- 
Is Friday’s prices: 
High Low Close 
Alaska Gold M. eer 2134 0% 21% 
Atle CRAMROIG: . «<0 6.0.660080000% 314, 30 303 
American Beet Sugar............. 69 68 69 
American Can... ........... 6154 601, 603 
American Car & Fdy............. 70 68!5 70 
Ae Ee Aa 0d de cee hes. cuee 1611, 161'4 16114 
Se BE cKcistudide sievennan 2954 29% 29% 
aes BOs ini bss bp eseen nie 0060 21% 21 z1% 
American Locomotive .......... 734, 70% 73% 
American Locomotive pfd...... 102% 102 1023, 
American Smelting...........+-. 103%< 10034 1031¢ 
American Steel & Fdry.... ..... 53% 50% 53 
rr 109 1087, 109 
——e es Ey eee 128% 128% 12814 
American Tobacco ............- 199% 199% 199% 
ANSCONGS.«..6ccecc0s ..87 8634 &G7, 
BUCRII , o nnccccescoeseds ance .103 10234 103 
Baldwin Locomotive......... -.. 1081¢ 1053< 1065< 
DO, BE ee ckndbdtsdas O600000% &8 8714 8734 
Bethiohews Steal... .0.ccscsccccees 495 480 486 
Butte & Sup.... ...cecsceeseeeees 99 9434 9714 
California Petrol...........-..++. 254% 244% 243; 
Canadian PaciRc. ...0.00s60e0ccces 166). 16414 1645, 
Central Leather.. coccccsees 6444 5234 54 
Ches. & Ohio. ............0+000s- 61% 60% 61% 
C M &St Paul..........eeseeees 9334 93 9334 
CRIG@P Ry.........0..-++-+ . 1735 16% 17 
CRD CO GODe ccc ccccccccccases 5644 5534 5534 
Ce IN 5.0 85000500060000 44%, 433, 44 
Continental Can.........cccccccees 88 84 85% 
Co oisicdéexavecacewe 234% 23 2314 
Corn Products pfd.............. 100s «99 100 
CO ccrsesscesecsscece 86 82 8414 
Domes BEIGE. cccdccccecscccecvees 24% 24% 24% 
Dist Sectarities.....ccccccccscccece 4814 4723 47% 
SA  atabnihicnmecnreeseesnnees we 37% 3634 37 
x00 BSE BIR cs nscccccoccccceccecens 524% 51% 52% 
General Electric.........+-+.e+++ 170% 170 =170 
General Motors..........+-++-++++ 470 40094 40094 
Gaates DE. occ cccsciccccsseccces TOR Fa 
| rer 121% 13114 12110 
Groat Bi Cee SEd......ccccocscccces 44%, 43% 44 
Guggen. Exp.............++0- 21% 21 2114 
INS COMPOS. 000. ccccccccccccccces 461, 46144 4614 
IOBOP COM... crcccccoccescs ecvcces 17 17 17 
ee Saree rr 78% 77% 7734 
Lehigh Vallay....cssccccccccceese 784% 7734 7734 
MITE OO. <5 o50050006000008 61% 60% 6034 
Maawell M Ist pfd.. 66 sneces 84% 8416 
Mexivan Petrol....... conbeu cams 105% 100% 105% 
Migans COpmGr.....ccccccccceceves 3644, 36 36% 
i 8} Se 26% 255, 26 
> ren 68, 677% 68 
Nevada Cons Copper ........--.- 16 15% 15% 
NY Bie Bemlee. ...cscccccccccess 145% 145 =1457%« 
“i kG ReeeineRre: 10414 10374 10414 
Be tf? per. 66 653% 6536 
Norfolk & Western ............+- 118% 117 118 
NGFGREER PRGIES...cccccesccosces 113 «112)—Ss 113 
Pennsylvania R R........-...+++- 57 56% 57 
Pittsburgh Coal ..........0..+.006. 2834 2814 283/ 
Pressed Steel Car............ +++ 563, 53 551g 
RY BRN I oc ccicceccesccccssse 41 3914 40 
Ray Con Copper..... pestesnnsias 2434 244% 7244 
Boa. 54unescesencecenees 847% 84% 841¢ 
Rep. c. & ‘Steel $0006 000eCCececees 5234 64 5216 
Southern Pavcafic..........es00+++ 99% 97% 99% 
Es cwebeccccstseesesucees 21% 2015 21 
SOs 3 ncsrecrsececcescccsese 14216 14014 14034 
Tennessee Copper............++.. 57 5634 5634 
PRED a cccdncscesnesssbouseess 193% 190 192 
SIN. cccnsrcriscencdans 132% 132 132 
er 144 14314 14314 
RR rr 151144 150% 1504 
SF vcecddsccecossoccecsa a 9244 50% 52 
DP asc dvdcenspenccesseseses 8454 8334 83% 
8 OE eee 116% 1161. 11654 
Ee 834 83 83 
I ain050000060000 edad 27} 27 27 
West Uaiom Tel........cccce cece 90 8914 8944 
 : cctawenaawaswclen 6534 6444 65% 
Willys Overland......... eneeseen 229% 2: 2934 22934 





CURRENT QUOTATIONS 





MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 


Am Bank Notecom...... 
Am Bank Note pf........ 


Am Chicle com 


RN i eck ckancaebakceowe 
American Piano, com.... 


American Piano, pid 
Am Type Founders com 


Am Type Founders pf.... 


Borden Con M 


Borden Con M 
Childs Co com 
Childs Co pf. 


Lehigh Valley 


*New Jersey OS eee ; 


Otis Edevator 


Hercules Powder. . 


Coal Sales. 


ae 


Royal Bak P com....... 
Royal Bak P pf......... 


Singer Mig Co 


*New. 


220 


95 
145 


» 102 


224 








PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 


25 Pine Street, New York City 

Bid. Asked 
American Light & Traction com..... 375 380 
American Light & Traction pfd..... . 112 115 
Adirondack Electric Power,com..... 22 24 
Adirondack Electric Power, pfd...... 75 77 
*Am. Gas & Elect.,com........--..-- 133 140 
*Am. Gas & Ptlect., pfd.........-.0+-- 50 51 
Am. Power & Light, iss cashentnes 64 67 
Am. Power & Light. pfd.............- 86 88 
American Public Utilities, com...... 46 49 
American Public Utilities, pfd......... 75 78 
Am. Waterworks & Electric... ‘a 7% 8% 
Am. W. W.& E. Participating pfd. 14 17 
Am.W.W &E. Pirst pfd........-... 54 57 
Associated Gas & Elec. Co., com... 4 9 
Associated Gas & Elec Co., pfd . 40 60 
Carolina Power & Light Co., com.. 27 30 
Carolina Power & Light Co., = co sa 101 
CARs OP ONND, GIS 650i 5c ces cece 130 133 
Cidice Bar WSO, BOG. cc co ccccsccsdcssece 76% 77% 
Colorado Power com,.......++++. i a 29 
Colorado Power pfd .....sesccseesees 98 102 
Comwth P.R. & L., com..........++. 61 63 
Com@th P. R @& 1... 980. ...00000 00000 85 87 
Denver Gas & Elect. Gen. 5s.. ...... 95 97 
Electric Bond Deposit pfd........... 72 76 
Electric Bond & Share pfd.......... 100 —_ 
Empire Dist. Electric pfd... a 82 
Federal Light & Traction, com...... 11 14 
Federal Light & Traction, pfd........ 46 49 
Gas & Electric Securities.com........ 126 125 
Gas & Electric Securities, pfd........ 88 92 
Northern Ontario Lt & Prcom....... 15 18 
Northern Ontario Lt & Pr pfd........ 59 62 
Ozark Power & Water, com.... «+++. 20 30 
Pacific Gas & Electric, com.....: 62 63 
Pacific Gas & Electric, pfd............ Yl 94 
Republic Ry. & Light Co., com....... 25 27 
Republic Ry. & Light Co.., pfd. 70 74 
Southern California Edison, oS Re 8S 91 
Southern California Edison, pfd..... i03 106 
*Standard Gas & Electric, com....... 8 10 
*Standard Gas & Electric, pfd........ 30 32 
Tennessee Ry Lt & Power com....... 12% «13! 
Tennessee Ry Lt & Powerpfd........ 45 47 
Toledo Traction Light & Power Com 17 20 
Toledo Traction Light & Power Pfd. 45 50 
United Light & Rys.,com....... see. 41 53 
United Light & Rys., lst pfd......... 75 77 
Western Power, com.......-.+ssse+ee08 17 19 
Westerm Power, pfd........-.++eeeees 58 60 


*Par Value $50 





STANDARD OIL QUOTATIONS. 
As furnished by Cacl H. Pforsheimer & Co., 
26 Broad 


Street, New York City. 
Bid. Asked. 
Anglo-American Oi] Ltd............-. 15% 16 
The Atlantic Refining Co.. paced 660 670 
Borne-Se meer CO....esececesccees 295 305 
Buckeye Pipe Line Co.............- 100 103 
Chesebrough M fg. Co., Cons........ 740 750 


CORI Gis sc cccccccccoccoes 





.. 160 180 


CI Ga oo. .o5000500000seecseceee 286 
Crescent Pipe Line.......ccccccscccee 2 44 
Cumberland Pipe Line...............- 65 70 
Eureka Pipe Line....... PS See 223 27 
Galena Signa) Oil, pfd.............-.. 134 137 
Galena Signal Oil, Com............-- 154 157 
Illinois Pipe Line.........--++-+++++++ 182 184 
Indiana Pipe Line. ...........scscccee 105 107 
International Petroleum Co., Ltd..... 11%4 12% 
Matiema;l TVAGEE. «0.22. ceccccescceses 20 22 
New York Transit .........cccccceess 195 200 
Northern Pipe Line ............s0000. 104 107 
SE TA 0.55 456060000006000006008 233 236 
Penn-Mex. Fuel Co..... .....ec0-eeees 63 65 
P00 OR CED cc cnrccccsccuesscecves 15% 15}2 
Pierce Oil Som. —_— 6's 1924....... 83 85 
Praizic OF @ GOs. ...ccccocccccccesscs 23 27 
Prairie Pipe Line Dicehensnedwaeseuetud 228 231 
Solar Refining Co............- eS 295 
Southern Pipe Line...............++-- 210 215 
NE NE TID vn ccvescccosceosccess 362 366 
South West Penna Pipe Lines....... 112 117 
Standard Oil (Cal.)..........sscceee. 255 258 
DhamasG GH CINE. ). occ ccccscccccsees 28 532 
Seandard Of) (aB.). ......ccecccccees 455 465 
Standard Oil ( i ceiethbnsened seeeae 357 362 
Standard Oil (Neb.)..............+5+- 355 365 
Standard Oil ONY Gans atieaeokorwaeeenel 513 516 
Standard Oil (N Dcagansgnhnwaeaen 213 216 
Standard Oi] (Ohio).............05+6. 540 550 
Sevan & Pindh.....cccccccccccescosces 135 140 
Unions Tamils LANG. ..00.0000ccccccccsvces 82 84 
VOGUE OG, ....ccccesccccccccvccecess 220 225 
Pe GI an cccecccccoccccessevs 42 48 
eee SO > rrr 63 _ 64 
Sapulpa Ref. Co......ccccce cocccces 13% 14 
Houston Oil com. ......020.e-sscrcee 18!9 19! 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 
Bid Asked 
Am Gas & El com..........essseeeee 134 138 
Am Gas & El pld.........cceeeeeeees 50 ol 
Am Light & Tr com.........+-ss0e++s 377 380 
ree ee reer 115 
Am Power & Light — Kinbenaamdnad 64 66 
Am Power & Light p . 86 88 


Am Water Works Ay El ist ‘pid oo 56 99 
Am Water Works Particepatang...... 15 17 
Cities Service COM... 22... seereceres 130 132 
Cities Service pfd .........-..sseeeees 77 78 
Cc panei 4 Pr Ry & Lt = ee 85 86 
Northern States Power Co.. 00 ae l 
Northern States Power pfd..... 91 93 
Pacific Gas & El com.........--++00s 62 63 
Pacéfic Gas & El pfd..........--++++- 90 92 
Republic Ry & Lt com......... ---- 25 27 
Republic Ry and Lt - Lbseannewenes 70 r 

So Cal Edison com..........-- cnet 90 
So Cal. Edison pid 103 106 
Tennessee Ry, Lt & Power ‘pid... xe oe 13 
Tenmessee Ry, Lt & Power com..... 4!) 48 
United Lt & Rys com ‘ , 51 53 
United Lt & Rys Ist pfd 7 ii 




















ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 
Street New York. 

Bid. Asked. 
Aetna Explosives com new.. 22 24 
Aetna Explosives pfd.......... 7 83 
Mieerioee  DPASS. & cs <6 6.000000 265 
Amer & British Mfg” Co com... ‘ 28 
Amer & British Mfg Co pfd... 50 sO 
Atlas Powder com .........-. 242 250 
Atlas Powder pfd Pee 102 105 
Babcock & Wilcox nas ai:arais a a 125 
Bliss (EH W) COM .....cccecces BOS 368 
Bli Cae. WE eis sinc sdsmsaee 75 83 
( ada Foundries & Forgings. 160 S83 
Canadian Car & Fdy com.... 60 65 
Canadian Car & Fdy pfd...... 82 SS 
Canadian Explosives com..... B00 330 
( adian Explosive re 102 110 
Carbon Steel com ........06. 70 oO 
Carbon st 1 Gb Se. ola is S85 
Carbon Steel 2d pfd ..... ree. 65 
sy a! | ee --. 845 S65 
cker Wheeler com ...... - 102 105 
Driggs-Seabury re ee ee ee 140 144 
Du Pont Powder com new.... 342 302 
Du Pont Powder deb 6% pfd... 104 107 
Electric Boat ee aoe 360 370 
meOCtres Ge) OE. Sika. desea de 360 370 
Hercules Powder com......... ¢ 388 398 
Hercules Powder pfd ......... 117 122 
Hopkins-Allen com ee 65 
Hopkins-Allen pfd ........... { 96 
International Arms ........... 17 20 
Lake Torpedo Boat............ 9 10 
“lidvale Steel & Ordnance..... 62 64 
Niles-Bement-Pond com ...... 170 180 
iles-Bement-Pond pfd ....... 100 105 
Supmarine Beat ..ccecccewosess © 37 
Scovill Mfg Co one eee 495 
Winchester Repeating Arms...2400 2500 
MOTOR SECURITIES. 
Quotations by Merrill Lynch & Co., Mem- 
bers of N. Y. Stock Exchange,7 Wall St. 
Bid. Asked 
Chalmers Motor com ......... 145 155 
Chalmers Motor pfd ........... 98 100 
Chevrolet Motor ee ee 145 147 
Commerce Motor Truck........ ol 36 
Continental Motor ............ o4 3b 
Federal Motor Truck ......... TS SU 
>i ff Bo eae 350 
i: Sr WR os a i ncrigshininine s #22 
Hupp Motor pfd jaca walkie ee 102 
International Motor com....... 20 25 
International Motor pfd ers 40 
Packard Motor com .......... 170 180 
Packard Motor pfd ........... 102 104 
Paige Detroit Sere 700 
Peerless Motor Com .......... 28 2 
Regal Motor pfd sis rari de Weeds ears 2 16 
Reo Motor Car error. 35 
Zeo Motor Truck ............. 24% 25% 
es ca paw a aiemuee. ae 71 
DE na nd ecards bites 47 49 
NEW ADVERTISING AGENCY. 


E. Medley Scovil hi: 18 opened an ad- 
vertising agency at 25 Pine Street, 
New York, under the firm name of Med- 
ley Scovil, Inc., and will specialize in 
financial advertising. Mr, Scovil was 
formerly president of Doremus & Co., 


of the Wall Street Journal-Dow-Jones 
Organization. He has also been in 
charge of the financial departments of 
several of the New York dailies, cov- 


ering a period of nineteen years in 


BOND NOTES, 


William A. Compton Company, In- 
vestment Bankers of 14 Wall Street, 
are offering an issue of $350,000 City of 
Houston, Tex., 5 per cent. serial bonds 
to vield, in accordance with maturity, 


4.35 per cent. to 4.40 per cent. 






olicited by the Board of 
Salt Lake City, Utah, for 
$200,000 school district 


denomination of $1,000. 


Bids are 
Education 
an issue of 
bonds in the 


The interest rate of 4% per cent. The 
sale will be held on March 14th at 12 
o'clock noon A deposit of 5 per cent 
must accompany each bid. 
PROSPERITY. 

W. J. Hoggson, president of Hoggson 
rothers, one of the important building 
contracting concerns, sees in the in- 
creased disposition on the part of realts 
mwners to ektene their building oper- 
tions rood sign of progress and 
prosperity Uv sually such commitments 
re not entered upon unless propert) 

»wners feel the future is assured. 


VALUABLE ADVICE, 
You have given me some very valu- 
ble advice in the past for which I] 
thank yo WM. GLEASON. 


G cpap ihe LOANS HERE, 


Zin man & Forshay, of 9 and 11 
Wall St., a offering the new German 
loa ec rities lately issued These 

lude the fourth war issue of 5s, which 

not callable before 1924, and the 
tre I notes, redeemable from 

2 to 19 Roth are tax exempt in 
( rmany The 1.000 mark 5s are of- 

it $187.50, and the 1.000 mark 


notes at $180 
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oZ FARM MORTGAGES i 


The Northwest is a splendid agri- | 

cuitural section. Our Mortgages | 

furnished now for 33 years with- 

out the loss of a Dollar, are of the | 

highest type. | 

Send for descriptive pamphiet i 
I “and current offerings.’ | 


GKAND FORKS, NORTH VAROTA 
AGLISHE :D Ls 


as /f illicn Dolara 


} 
E.J. LANDER & Co. | 
| 


Caritala- | 


We' re Right on ‘the Ground | 





Fae i MorreacEs 


% 31 Years in Business 
Without Loss to a Customer 


Write now for latest list 


Geo.M. Forman 
& Company 


ae 11 So. La Salle St., CHICAGO 





Irrigation Bonds 


I specialize in Colorado Irrigation District 
Bonds—List yours with me for sale. Infor- 
mation furnished free on request. 

THOMAS H. WORK 
Bank Bildg., Colo. 


First National Denver, 


The Middlesex 





County National 
Bank located at Middletown, in the 
State of Connecticut, is closing its 
affairs. All note holders and other 
creditors of the association are there- 
fore hereby notified to present the 
notes and other claims for payment. 
E. H. WILKINS, 
Cashier. 
Dated February 5, 1916. 


MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, N. Y. 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
Joho Nolty, Pres. Cer. Breadway, New York 











DIVIDENDS. 


AMERICAN CAR AND FOUNDRY CO. 


New York, March 6, 1916. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 68 
A dividend of one and three-quarters per 
cent. (154%) on the Preferred Stock of this 
Company, has this day been declared, payable 
Saturday, April 1, 1916, to stockholders of rec- 
ord at the of business Tuesday, March 
14, 1916, 
Checks 
Trust C 





cl se 
will be mailed |} 
ympany of New 
Ss. S 
HAGER, Se 


y. the Guaranty 


York 
DEL ANO, Treasurer. 
retary 


WM. M 


AMERICAN CAR AND FOUNDRY CO. 
York, March 6, 1916 
COMMON (¢ PITAL STOCK 
DIVIDEND NO. 54 





, 1916. 


Checks will | t led by th Guaranty 


ANO, Tre urer. 
WM. M. HAGER, S$ ry. 





KELLY-SPRINGFIELD TIRE CO. 
A qu rly dividend of 1 n the Six Per 
3 ferred Stock Company has 
if d, pay bl Ay ri 1, 191 . F stoc k- 
t business, 
etary. 


irte 

















NEW LOANS 








attractive to the 
feeling confident that they 
bonds. 
the present low rate of exchange 


will rank 


GERMAN GOVERNMENT 5% BONDS (Fourth War Issue) 


NOT CALLABLE BEFORE 1924 
AND 4%% TREASURY NOTES 


Redeemable by drawings in ten series, 


from July 1923 to 1932. 
Both issues Tax Exempt in Germany 
Interest on both issues payable January and July. 
We offer these new Issues subject to change in price: 
$187.50) , bess 


Mark 1,000 of the 5% Bonds . . ae. 
Mark 1, 000 of the 414 % Treasury Notes, $180.00 \ to July ist 


Since the outbreak of the European War, 
American Investor, and we 
with the highest grades of foreign government | 
Very attractive features are the high credit enjoyed by the issuing government, 
as a basis for purchase, 
rates for exchange at normal, and the substantial profit which will surely accrue to 
holders through the readjustment of exchange after the war. 


ZIMMERMANN & FORSHAY 





foreign bonds have become 


increasingly 
recommend the above 


mentioned issues | 


the high interest yield with 











9 and 11 WALL STREET 








Members of the New York Stock Exchange 





NEW YORK 














DIVIDENDS. 


DIVIDENDS. 





OFFICE OF 
American Public Utilities 
Company 


Grand Rapids, Michigan ' 

The Board of Directors of the American 
Public Utilities Company has _ declared the 
regular quarterly dividend of ONE AND ONE. 
HALF PER CENT. (14%) on the Preferred 
Stock, payable April Ist, 1916, to stockholders 
of record at the close of business March 20th, 
1916. Transfer Books will not close. 


KELSEY, BREWER & CO. 


Operators 


March 6th, 1916. 


American Woolen Company 


(Massachusetts Corporation) 
PREFERRED STOCK DIVIDEND 


Notice is hereby given that a Dividend of 
One and Three-quarters Per Cent. (14%) will 
be paid on April 15, 1916, to holders of Pre- 
ferred Stock of this Company and to holders 
of Certificates of Deposit of shares of Pre- 
ferred Stock of the American Woolen Com- 
pany (New Jersey Corpoartion), issued by the 
Old Colony Trust Company of Boston, or the 
Guaranty Trust Company of New York, of 
record March 15, 1916, 

Transfer books for the transfer of the Pre- 
ferred Stock of the Massachusetts Company 
will be closed at the close of business March 
15, 1916, and will be reopened at the opening 
of business March 30, 1916, 

Transfer books for the transfer of Certifi- 
cates of Deposit will be closed at the close of 
business March 15, 1916. Nw transter of Cer- 
tificates of Deposit will be made after March 
15, 1916. 

Checks will be mailed. 

WM. H. DWELLY, Jr., 

Boston, Mass., March 2, 1916. 


American Woolen Company 


(Massachusetts Corporation) 
COMMON STOCK DIVICEND 


Notice that dividend of 





Treasurer, 





is hereby given 


One and One-quarter Per Cent. (14%) will be 
paid on April 15, 1916, to holders of Common 
Stock of this Company and to holders of Cer- 
tificates of Deposit of shares of Common 
Stock of the American Woolcn ympany (New 
Jersey Corporation), issued by ae Old Colony 
frust Company, of Boston, or the ace inty 
Trust Company of New York, of record March 
15, 1916. 

rransfer books for the transfer of the Com- 
mon Stock of the Massachusetts Company will 
be closed at the close of business March 15, 
1916, and will be reopened at the opening of 
business Mar« h 30, 1916. 

Iransfer books for the transfer of Certifi- 


es of Dep eit will be closed at the close of 

business March 15, 1916. No transfers of cer- 

t eposit will be made after March 
Checks will be mailed. 

WM. H. DWELLY, 

Mass., March 2, 


Tr., 
1916, 


Treasurer, 
Boston, 








CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 15 

March 7, 1916 

The Board of Directors has today declar« 
the fifteenth quarterly dividend of one and 
three-quarters per cent. (14%) on the Pre 
ferred Stock of Central States Electric Cor 
poration, payable April Ist, 1916, to stock 
holders of record at the close of business o1 

March 10th, 1916. Checks will be mailed. 

E. W. FREEMAN, Treasurer 


SPRINGFIELD RAILWAY & LIGHT CO. 
PREFERRED S STOCK DIVIDEND NO. 5 
Yew York, March 8, 1916. 
The Board of Directors has this day declared 
the Fifth Consecutive Quarterly Dividend of 
one and three-quarters per cent. on the Pr 
ferred Stock of the Springfield Railway & 
Light Company, payable April 1, 1916, to the 
preferred stock holders of record as of th 
close of business March 15, 1916. Checks will 
be mailed. Books for the transfer of P 
ferred Stock of the Company will not b« 
J. DUNHILL, 


UNITED LIGHT & 
RAILWAYS CO. 





the Pr 
closed 
Treasurer 





Davenport. Grand Rapids. 
Chicago. 
Preferred Stock Dividend No. 22 
The Board of Directors have nee lared 
dividend of One and One-Half Per C ays 
on the First Preferred Stock, pay ble out of 
the surplus earnings on April 1, 1916, to stock 
holders of record at the close of busi 


12 M., March 18, 1916. 
Stock transfer books will reopen tor transfer 





of stock certificates at the a nin I 
ness, Monday morning, March 20 l 
L. i HEINKE, 
March 1, 1916. Secretary. 
United Shoe Machinery Corporation 
The Directors of this Corporation 
clared a quarterly dividend of 1% pt 
hare) on the Preferred capital stock, and a 
lend of 2% (S0c per share) on the Com- 
mon capital stock, both payable April 5th, 
1916, to stockholders of record at the close ol 
business March 14, 1916. 
L. A. COOLIDGE, Treasurer. 





The Financial World 
BINDERS 


Preserve Your Financial Worlds in 
ders 


Cloth 


We can furnish these binders, with name of 
The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORL D, 18 Broadway, New York 















writing adve 





tell them 





rtisers, you are a subscriber to The 


Financial World. 








